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REVIEW OF THE MONTH 


Member bank reserve balances declined 
sharply at the beginning of September and 
continued during the month at 
a lower level than in August. 
The decrease reflected princi- 
pally a seasonal growth in demand for currency 
and an increase in the volume of United States 
Government deposits at the Reserve banks. 
Toward the close of the month reserves of the 
member banks were about $1,750,000,000 in 
excess of legal requirements, compared with 
$1,900,000,000 in the latter part of August. 


Member bank 
credit 


| There was little change in the volume of 
| Reserve bank credit outstanding during the 


month. 

Total loans and investments of member 
banks in leading cities continued to increase 
during September. Between August 29 and 
September 26 there was a growth of $158,000,- 
000 in loans other than loans on securities, 


- making a total increase of $274,000,000 since 
a the middle of July. This increase, which was 


larger than usual at this season, represented in 
part larger credit requirements for marketing 
crops at higher prices. Loans on securities 
declined further by $167,000,000. Investments 
increased by $90,000,000. Net demand depos- 
its of reporting banks showed an increase of 
$186,000,000 during September, following a 
similar increase in August. Most of the growth 
in deposits occurred at banks outside New 
York City, and represented in considerable 
part the deposit for private account of funds 
paid out of Government deposits. 
88192—34 





Advances approved by the Federal Reserve 
banks for the purpose of supplying working 
capital to industrial and com- 
mercial establishments,  to- 
gether with commitments to 
make such advances, numbered 234 and 
totaled $10,084,000 up to October 3, 1934. 
Of this total $2,490,000 represented advances 
and $1,633,000 commitments actually made, 
$5,799,000 advances and commitments that had 
been approved unconditionally by the Federal 
Reserve banks but had not yet been consum- 
mated, and the balance applications withdrawn 
after approval. An additional 133 industrial 
advances totaling $6,125,000 had been approved 
by the Federal Reserve banks subject to the 
fulfillment of certain conditions. Advances and 
commitments approved by the Industrial 
Advisory Committees, counting both condi- 
tional and unconditional approvals, and in- 
cluding those still under consideration by the 
Reserve banks, totaled $22,800,000 up to 
October 3. 

The Federal Reserve Board, acting in accord- 
ance with the requirements of the Securities 
Regulations under “xchange Act of 1934, on 
Securities Ex- September 27 issued a regula- 
a a tion (Regulation T) with re- 
spect to the extension and maintenance of 
credit on securities. This regulation prescribes 
rules regarding the amount of credit on secu- 
rities that may be initially extended and 
subsequently maintained for customers by 
brokers and dealers in securities. The regula- 
tion places no restrictions on loans for indus- 
trial, agricultural, or commercial purposes, nor 


Industrial ad- 
vances 
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does it apply to loans by banks. Restrictions 
to be imposed under the Securities Exchange 
Act of 1934 on security loans by banks are 
being studied by the Board in connection with 
other laws regulating the activities of banks, 
and regulations on the subject will be issued 
by the Board at a later date. 

Regulation T, which is published elsewhere 
in this issue of the BULLETIN, became effective, 
as prescribed in the act, on October 1. In 
order, however, that persons affected might 
have additional time to familiarize themselves 
with its provisions, the Securities and Exchange 
Commission, at the request of the Federal 
Reserve Board, exercised its power to exempt 
securities until October 15 from the pertinent 
sections of the Securities Exchange Act. 

In prescribing margin requirements the 
Board has adopted the basis stated in the 
Securities Exchange Act and 
has ruled that, with certain 
exceptions, a member of a 
national securities exchange or a broker or a 
dealer subject to the regulation shall not make 
any initial extension of credit to any customer 
on any registered security (other than an 
exempted security) for the purpose of purchas- 
ing or carrying any security, in an amount 
which causes the total credit extended on such 
registered security to exceed whichever is the 
higher of: 


(1) 55 percent of the current market 
value of the security; or 

(2) 100 percent of the lowest market 
value of the security computed at the 
lowest market price therefor during the 
period of 36 calendar months immediately 
prior to the first day of the current month, 
but not more than 75 percent of the current 
market value: Provided, That until July 1, 
1936, for the purpose of this regulation the 
lowest price at which a security has sold 
on or after July 1, 1933, but prior to the 
first day of the current month, shall be 
considered as the lowest market price of 
such security during the preceding 36 
calendar months. 


Margin require- 
ments 





The regulation fixes a maximum loan value 
of 80 percent of current market value on a loan 
or extension of credit made on securities to 
any other member, broker, or dealer subject 
to the regulation, if the loan or extension 
of credit is for the purpose of enabling the 
borrower to carry accounts for his customers. 
Loans to dealers and syndicates for the purpose 
of distributing security issues may be made 
under the 80-percent rule. Loans to brokers 
and dealers to finance partners’ and firm 
accounts are subject to the same margin re- 
quirements as are extensions of credit to cus- 
tomers. If exempted securities are mingled in 
the same account with other securities, the 
exempted securities may be counted as collat- 
eral up to their full market value. 

Under the Securities Exchange Act credit 
may not be extended by brokers and dealers 
against securities that are not registered (except 
exempted securities), if the credit is for the pur- 
pose of purchasing or carrying securities, but 
Regulation T permits brokers to retain such 
securities or to take them as additional collat- 
eral against credits previously extended. 

The Securities Exchange Act specifically 
exempts from its provisions all obligations of 
the United States Government, 
of any State or municipal or 
other political subdivision, and 
of agencies or instrumentalities of a State or 
local government. Obligations guaranteed as 
to principal or interest by the Federal or local 
Governments are also exempted. In addition, 
the Securities and Exchange Commission has 
authority to exempt other securities either un- 
conditionally or upon specified conditions, and 
the Secretary of the Treasury to exempt such 
securities issued or guaranteed by corporations 
in which the United States has a direct or in- 
direct interest as may be necessary or appro- 
priate in the public interest. Under this 
authority the Secretary of the Treasury has 
designated as exempted securities farm loan 
bonds issued by the Féderal land banks and 
debentures issued by the Federal intermediate 
credit banks under the authority of the Fed- 


Exempted 
securities 
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eral Farm Loan Act. Obligations of the Fed- 
eral Farm Mortgage Corporation and of the 
Home Owners’ Loan Corporation, being guar- 
anteed by the United States Government, are 
exempt by the terms of the act. 

Although the basis for establishing margin 
requirements is stated in the law, the Board is 
given authority to prescribe 
such lower or higher require- 
ments as prevailing conditions 
may indicate The general principle laid 
down in this connection in the law is that the 
Board shall prescribe rules and regulations with 
respect to margin requirements ‘“‘for the pur- 
pose of preventing the excessive use of credit 
for the purchase or carrying of securities”. In 
the light of existing circumstances the Board 
decided to adopt for the present the standard 
of margin requirements prescribed in the act. 

This standard permits the extension of credit 
of as much as 75 percent of market value on 
securities that have had little or no advance 
from their recent lows and of 55 percent of 
market value on securities that have advanced 


Nature of pre- 
scribed standard 


most rapidly; permissible loans for other securi- 
ties, being limited in each case to 100 percent 
of the lowest price of the security since July 
1, 1933, fall within the range between 55 and 


75 percent of current market value. At the 
present level of security prices, credit may be 
extended on most securities up to 75 percent of 
their market value. Ifa substantial increase in 
security prices should occur, however, the 
average margin requirement would automat- 
ically increase, since the loan value of an increas- 
ing proportion of outstanding securities would 
be less than 75 percent of market value. 

The standard of margin requirements stated 
in the law and now prescribed by the Federal 
Reserve Board is designed to exert a restrain- 
ing influence on speculative trading. By im- 
posing higher margin requirements on securities 
that have had a rapid rise than on more stable 
securities, the prescribed requirements make 
credit less freely available for trading in specu- 
lative stocks. It also limits the extent to 
which speculative profits on securities can be 





used as margins for further speculation, a 
practice that is known as pyramiding. 

In order to ascertain the amount of credit that 
may be extended by a broker, the regulation 
prescribes a method to be used 
by the broker in calculating 
from his records an ‘adjusted 
debit balance”, which makes 
allowance for margins held against short sales, 
future commitments, and other transactions 
made for a customer. In an account that is 
adequately margined the adjusted debit bal- 
ance does not exceed the maximum loan value 
of the securities in the account. An account 
in which this condition exists is called an 
“unrestricted account’’, and a broker may 
permit any transaction to be made by or for a 
customer in such an account, unless the trans- 
action would cause the margin in the account 
to fall below the standard prescribed, thereby 
making the account a “restricted account”’. 

The regulation provides methods of ascer- 
taining current market prices that must be 
used in determining market values and maxi- 
mum loan values. In general, securities in an 
account at the beginning of any given day are 
valued at closing prices of the preceding day, 
while securities purchased or sold during the 
day are valued at the prices at which they are 
purchased or sold. For the determination of 
the lowest value of a security since July 1933 
rules are prescribed that make these figures, 
which enter into thecalculation of maximum loan 
value of a security, change not more frequently 
than once a month, and they need notbechanged 
until after the seventh day of each month. 

Whenever additional margin is needed to 
comply with the regulation, a broker is allowed 
three business days from the date of the trans- 
action giving rise to the need in which to obtain 
such margin; and, if he makes a demand for it, 
he is permitted to credit the amount required 
and demanded to the customer’s account in 
acleulating the adjusted debit balance of the 
account. An account which is unrestricted at 
the beginning of the day, i.e., has an adjusted 
debit balance no greater than the maximum 


Rules governing 
extension of 
credit 
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loan value of the securities in the account, 
remains unrestricted throughout the day, and 
regardless of transactions made during the day 
may continue unrestricted if any additional 
margin required is demanded by the broker. 
The margin thus demanded must be obtained 
within three days, unless the account is other- 
wise brought into conformity with the regu- 
lation. 

Regulation T does not prescribe a specific 
margin that must be maintained after a loan 
has been granted, but imposes 
restrictions on the operations 
which the customer may carry 
on in his account if his margin falls below the 
standard prescribed for initial extension of 
credit. In such a case the account is called a 
‘restricted account.’”’ The amount of credit 
maintained in an account, whether restricted 
or unrestricted, is not required by the regula- 
tion to be reduced as a consequence of a decline 
in the market value of the securities held but, 
in order to prevent circumvention of the 
initial credit rules, the broker is not allowed to 
permit in an unrestricted account any trans- 
action which would cause the account to 
become a restricted account. If an account 
is a restricted account or becomes so by reason 
of a decline in the market, the broker may 
permit only such transactions in that account 
as will not result either in a net withdrawal 
of cash or securities or in an increase in the 
amount by which the margin held is below 
that required. This rule governs purchases, 
sales, withdrawals of money and securities, 
substitutions, short sales, and other transac- 
tions. In effect, it permits a new extension of 
credit in a restricted account if sufficient addi- 
tional margin is supplied for the new extension 
in itself, but prohibits withdrawals except 
under specified conditions, unless additional 
margin is supplied in an amount sufficient to 
make the whole account unrestricted. 

These rules of maintenance would not exert 
pressure for the liquidation of securities conse- 
quent upon a decline in market prices, but 
trading by customers with accounts which do 
not conform to the margin rules for initial ex- 


Maintenance of 
credit 


















tension will be subject to restrictions. Nothing 
in the act or in the regulations prevents any 
exchange or any creditor from making stricter 
rules regarding margins to be held or transac- 
tions that may be permitted. 

Accounts in existence on October 1, 1934, 
may be recorded separately by the creditor at 
any time prior to November 15, 1934, and 
thereafter may be maintained until liquidated 
or until July 1, 1937, without requiring the 
margins prescribed by Regulation T. In order 
to prevent circumvention of the margin rules, 
however, no new transactions which would 
result in an increase in the adjusted debit 
balance or in the amount by which the account 
is undermargined may be made in these ac- 
counts. Excess margin may be withdrawn 
from these old accounts and customers may 
open other accounts for trading purposes with 
the same broker. 

In addition to the rules governing initial 
extension and maintenance of credit on regis- 
tered securities, the Securities 
Exchange Act authorizes the 
Federal Reserve Board to prescribe rules per- 
mitting brokers and dealers subject to the act 
to make loans or extend credit of other kinds. 
The regulation permits loans by brokers and 
dealers in securities for bona fide commercial, 
industrial, or other purposes, except the pur- 
chase or carrying of securities, provided the 
creditor obtains a written declaration from the 
borrower stating the purpose of the loan, and 
has no reason to believe that the declaration 
is false. 

Under section 8 of the Securities Exchange 
Act brokers and dealers subject to the act may 
not borrow on registered securities (other than 
exempted securities) from others than member 
banks except under certain conditions to be 
prescribed by the Board. Regulation T pre- 
scribes an agreement which nonmember banks 
must sign before brokers and dealers will be 
permitted to borrow from them. Membesr)of 
registered securities exchanges and other brok- 
ers and dealers subject to the act are also 
permitted to borrow from each other under 
specified conditions. 


Other rules 











OCTOBER 1934 


FEDERAL RESERVE BULLETIN 


633 





Rules are also included regarding the borrow- 
ing and lending of securities, the debiting of 
interest, commissions, etc., the handling of 
guaranteed accounts, the transfer of accounts, 
temporary credit for clearance of securities, 
adjustments for innocent mistakes, and trans- 
actions outside the United States. 

In preparation for the adoption of margin 
requirements the Board made a survey of the 
prevailing conditions in regard 
to outstanding securities and 
accounts with brokers. At the 
request of the Board the New York, Chicago, 
and San Francisco Stock Exchanges obtained 
reports from their members as of July 31, 1934, 
to determine the relation between the value of 
the collateral and the amount of loans in cus- 
tomers’ margin accounts. The reports did not 
cover short sales and excluded accounts with 
commodity commitments. Accounts contain- 
ing over two-thirds of all customers’ borrowings 
were reported. 

These returns, which are summarized in the 
following table, show that a large number of 
accounts were substantially over-margined at 
that time. The value of the securities held in 
all the accounts was nearly twice as large as the 
amount borrowed on the securities, that is to 
say, borrowings were equal to about one-half 
of the value of the securities carried. 


Present status of 
margin accounts 


Stratus oF Customers’ Marcin ACCOUNTS WITH 
BROKERS AS OF JULY 31, 1934 


(New York, Chicago, and San Francisco Stock Exchanges) 





Market 
value of 
securities 
(in thou- 
sands of 
dollars) 


Debit 
balances 
(in thou- 
sands of 
dollars) 


Number 
of ac- 
counts re- 
ported 





Accounts with debit balances of more 
than $5,000, having a ratio of debit 
balance to value of securities of: 

Less than 50 percent 
50 to 6634 percent 
6634 to 75 percent 
More than 75 percent 


152, 676 
227, 210 
188, 506 
144, 059 


499, 292 
382, 875 
264, 829 
158, 187 


In view of the fact that the prescribed margin 
requirements are not based upon a fixed per- 
centage of margin for all secur- 
ities but call for margins vary- 
ing from a minimum of 25 
percent to a maximum of 45 
percent on different securities, depending on 
whether they have had a rapid rise in price or 
not, other data were needed to indicate the 
probable effect of the new requirements upon 
existing accounts. Accordingly, members of 
the three exchanges mentioned above were 
requested to report the amount of each indi- 
vidual security held in customers’ accounts 
with debit balances and in partners’ and firms’ 
accounts. The reports covered some 20,000 
different issues with total market value esti- 
mated at about $2,600,000,000. Detailed anal- 
ysis was made of the holdings by members of 
the New York Stock Exchange of 1,233 issues 
of stocks and bonds listed on that exchange 
and on the New York Curb Exchnage, includ- 
ing all holdings of common stocks listed on the 
New York Stock Exchange. These holdings 
had a market value of about $2,100,000,000, or 
about four-fifths of the total estimated value 
of all securities held. The analysis is shown in 
the following table: 


Probable effect 
of new require- 
ments 


Maximum Loan VALUE OF SELECTED SEcURITIES ! 
Hetp By BROKERS AS OF JULY 31, 1934 


(New York Stock Exchange members) 





Maximum loan 
Market value 
value 
(in mil- 
lions of 
dollars) 


In mil- 
lions of 
dollars 


Percent 
of mar- 
ket value 





Securities with a maximum loan 
value of: 
75 percent of market_._._____- 
100 percent of recent low 
55 percent of market-_-_.__.__- 


733 
348 
152 


1, 233 


1, 084 
343 
147 81 


2, 100 


75.0 
67.6 
55.0 


71.8 





1, 508 

















Total large accounts 


Accounts with debit balances of $5,000 
or less, having a ratio of debit balance 
to value of securities of: 

Less than 50 percent 
50 to 6634 percent 
6634 to 75 percent 
More than 75 percent 


Total small accounts 
Total all accounts 


712, 451 | 1,305, 183 





109, 097 
11, 659 
7, 754 
183, 593 
212, 989 


310, 395 
124, 068 


26, 457 
11, 645 


10,970 
178, 872 
801, 323 





472, 565 
1, 777, 748 




















88192—34———2 





! Includes only securities listed on New York Stock Exchange and New 
York Curb Exchange; 993 issues of stocks with market value of $1,997,- 
000,000 and 240 issues of bonds with market value of $103,000,000. 

From these figures it would appear that in 
terms of market values over two-thirds of the 
securities held by brokers for their customers 
on July 31 could be carried with a maximum 
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loan of 75 percent of market value, about one- 
fourth permitted loans of percentages varying 
from 55 to 75 percent and averaging 67.6 
percent of market value, and the remainder 
had a maximum loan value of 55 percent of 
market value. The average maximum loan 
value on all these securities was slightly under 
72 percent. This compares with a maximum 
percentage permitted by the New York Stock 
Exchange of about 77 percent for large accounts 
and 66% percent for small accounts, averaging 
about 75 percent for all accounts. 

The regulation issued by the Board provides 
that brokers and dealers and 
other persons making loans sub- 
ject to the provisions of the act shall make such 


Reports 





reports to the Board as it may require. These 
reports will be used by the Board for the pur- 
pose of keeping currently informed concerning 
the use of credit in the securities market. 


Changes in Foreign Central Bank Discount Rates 


_ The following changes in discount rates dur- 
ing the month ending October 1 have been 
reported by central banks in foreign countries: 

Bank of Danzig—September 21, up from 3 to 4 
percent. 


Bank of Estonia—October 1, down from 5% to 5 
percent. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled September 26 and released for publication September 28] 


Total output of industry, which usually 
increases at this season, showed little change in 
August. Factory employment and pay rolls 
increased between the middle of July and the 
middle of August by about the usual seasonal 
amount. Distribution of commodities at de- 
partment stores showed a more than seasonal 
growth. 

Production and employment.—Output of 
basic industrial products, as measured by the 
Board’s index, which makes allowance for usual 
seasonal changes, declined from 75 percent of 
the 1923-25 average in July to 73 percent in 
August. At steel mills production continued 
to decline during August and the early part of 
September, contrary to seasonal tendency; in 
the middle of September a slight increase in 
activity was reported. Output of automobiles, 
which had been maintained at a relatively high 
rate during the spring and early summer, de- 
clined in August. Lumber production showed 
an increase. In the cotton textile industry 
production was in larger volume in August than 
in July, but was retarded by the strike in the 
first 3 weeks of September. At  meat- 
packing establishments output in August was 
larger than in any other recent month, accom- 
panying heavy marketings of cattle from 
drought areas. 

Factory employment showed a seasonal in- 
crease between the middle of July and the 
middle of August, reflecting considerable 
growth in employment in the wearing apparel, 
canning, and meat-packing industries, while 
employment in the iron and steel industries and 
at railroad repair shops declined. 

The value of construction contracts awarded, 
as reported by the F. W. Dodge Corporation, 
was about the same in August as in each of 
the four preceding months. 

Department of Agriculture estimates as of 
September 1 indicate a corn crop 40 percent 
smaller than the average for the 5 years 
1927-31, and other feed crops also are expected 
to be unusually small. The condition of pas- 
tures on September 1 was poorer than in any 
other recent year, but some improvement has 
been reported in the early part of September. 
The spring wheat crop, estimated at 93,000,000 
bushels, is about one-third of the 5-year 
average, and the winter wheat crop is also 
small. The cotton crop is estimated at 


9,300,000 bales, a sharp reduction from other 
recent years. 





Distribution.—Volume of freight-car load- 
ings, which usually increases at this season, 
showed little change in August. Shipments of 
miscellaneous freight showed no seasonal ex- 
pansion, while shipments of livestock increased 
considerably. Department-store sales in- 
creased by an amount substantially larger 
than is usual in August and were 2 percent 
higher than a year ago. 

Commodity prices.— Wholesale prices of com- 
modities increased in August and the first 
week of September, reflecting sharp advances 
in the prices of farm products and foods. Hog 
prices advanced rapidly during the month of 
August, and in the latter part of the month 
cattle prices also showed a marked increase. 
Since the beginning of September, prices for 
both hogs and cattle have declined somewhat, 
and in the middle of the month there have 
also been decreases in the prices of wheat and 
cotton. In August, as in other recent months, 
there was little change in prices of commodities 
other than farm products and foods. 

Bank credit.—A seasonal increase in demand 
for currency by the public and an increase in 
Government deposits at the Reserve banks 
were reflected in a decline in member bank 
reserve balances between the middle of August 
and the middle of September. On September 
19 reserve balances were about $1,700,000,000 
in excess of legal requirements. There was 
little change in the volume of reserve bank 
credit during August and September. 

Total loans and investments of reporting 
member banks showed little change between 
August 15 and September 19; loans, other than 
security loans, increased by $170,000,000 and 
holdings of securities by $50,000,000, while 
security loans declined by $200,000,000. The 
increase in loans other than on _ securities 
occurred largely at banks in New York City 
and in the western districts and reflected 
chiefly a growth in direct loans to customers 
for ordinary commercial purposes and for 
financing the harvesting of crops. The banks’ 
holdings of acceptances and commercial paper, 
which also reflect current business financing, 
increased during the period. 

Short-term money rates continued at low 
levels. Yields on both United States Govern- 
ment and corporate bonds increased during 
August and the first half of September. 
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FEDERAL RESERVE BANK CREDIT 
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY SERIES) 


{In millions of dollars] 












































































; 
' Reserve bank credit outstanding Teeny 
i Treasury 
i : Monetar and = in oney in Member pd Non- Federal 
Date (Wednesday) — Other re- gold ites — circula- — a with Mem Reserve 
Bills dis-| Bills Gow rn-| serve Total cur tion Ipalances | Federal “4 its | _8¢ 
counted | bought ern- | bank Mances | Reserve | Pits | counts 
ment se- | credit nany banks 
curities 
Ne me 8 2, 038 —1 2, 208 r 4,033 2, 281 * 6, 331 2, 319 333 188 350 
= << ae 8 2, 048 8 2, 220 4,033 2, 281 * §, 321 2, 376 292 195 350 
— i Rn. 7 2, 059 8 2, 240 r 4,034 2, 281 * 5,325 2, 371 315 197 347 
i > aa 7 2, 094 7 2, 258 r 4,041 2, 280 * 5, 305 2, 432 319 175 348 
adabemeleiaind 7 2, 129 9 2, 298 * 4,041 2, 281 * 5, 305 2, 427 339 202 347 
ois calorie 7 2, 166 12 2, 330 * 4,041 2, 280 5, 361 2, 439 327 178 346 
ihiatelesctiatea 7 2, 203 14 2, 357 r 4,039 2, 281 * 5,315 2, 542 317 157 346 
Wikshteindpaibie 7 2, 238 13 2, 388 4,039 2, 280 ’ 5,318 2, 543 334 164 348 
one eiebiges 7 2, 274 7 2, 421 © 4,037 2, 279 * 5, 307 2, 596 331 156 347 
ad oot 7 2, 309 10 2, 449 * 4,037 2, 279 * 5, 365 2, 523 372 159 346 
ns 7 2, 344 7 477 4,037 2, 278 * 5, 386 2, 567 338 155 345 
neeasdeiedal 7 2, 375 18 2, 513 * 4,036 2, 277 * 5, 363 2, 655 284 166 358 
Aches setae 7 2, 400 5 2, 526 ° 4, 036 2, 277 r 5,321 2, 693 302 167 357 
if Bartana bniseee 7 2, 420 7 2, 550 * 4, 036 2, 276 * 5,353 2, 591 388 178 353 
/ , Sees 7 2, 430 -7 2, 542 ’ 4, 036 2, 275 ’ 5, 386 2, 578 373 161 355 
| ae 15 2, 432 6 2, * 4, 036 2, 275 * 5, 368 2, 645 345 163 
ee 20 2, 431 -1 2, 562 r 4, 036 2, 276 5, 366 2, 687 316 149 355 
i Sea 119 24 2, 432 7 2, 581 * 4, 036 2, 277 * 5,455 2, 573 369 142 354 
0 116 61 2, 431 7 2, 615 r 4, 036 2, 277 * 6,471 2, 561 386 156 354 
Dee. 13._._._-____- 18 116 2, 432 ll 2, 677 r 4, 036 2, 295 * 5,476 2, 638 379 160 355 
ui -, |} eee 115 113 2, 432 25 2, 686 r 4, 036 2, 299 r 5, 561 2, 636 329 132 362 
re 111 111 2, 432 20 2, 674 ’ 4, 036 2, 304 5, 537 2, 675 315 124 362 
1004—Jan. 3 ............ 106 121 2, 432 29 2, 688 * 4, 036 2, 303 ’ 5, 504 2, 710 311 145 357 
eas 104 113 2, 432 7 2, 655 * 4,036 2, 302 * 5,397 2,777 353 172 295 
i” ewes 101 112 2, 432 1 2, 646 * 4,035 2, 302 ’ 5, 356 2, 788 407 143 288 
aes 97 104 2, 432 —2 2, 631 ’ 4,035 2, 301 * 5, 204 2, 851 398 137 287 
| ae 83 111 2, 434 2 2,630} 14,033 2,302] | 5,289 2, 652 597 141 287 
i oh See 73 97 2, 432 4 2,606 | 27,036 2, 301 5, 317 2,736 | 23,449 142 209 
f i ) aes 68 86 2, 432 7 2, 593 7, 089 2, 361 5, 321 2, 851 3, 391 130 290 
re i, = ee 66 75 2, 432 18 2, 592 7, 203 2, 301 5, 344 2, 830 3, 499 132 291 
i i. > Se 64 62 2, 432 8 2, 567 7, 438 2, 302 5, 358 3, 093 3, 440 127 292 
> 59 46 2, 432 2 2, 539 7, 556 2, 312 5, 374 3, 313 3, 294 133 204 
| ea 55 37 2, 432 8 2, 532 7, 605 2, 332 5, 345 3, 454 3, 226 143 301 
,  * 51 33 2, 432 -9 2, 508 7, 640 2, 343 5, 334 3, 449 3, 252 154 302 
weet. 96...........- 53 29 2, 432 5 2, 519 7, 681 2, 356 5, 336 3, 439 3, 318 161 303 
[a 48 26 2, 432 4 2, 509 7, 703 2, 369 5, 371 3, 450 3, 323 140 297 
¥ P| 43 17 2, 432 (3) 2, 492 7, 732 2, 381 5, 347 3, 560 3, 239 148 312 
ie : | ae 40 13 2, 430 9 2, 493 7, 746 2, 381 5, 347 3, 665 3, 204 167 237 
ee 40 10 2, 430 5 2, 486 7, 755 2, 380 5, 324 3, 744 3, 148 167 237 
4 se 38 8 2, 432 6 2, 484 7, 756 2, 381 5, 359 3, 570 3, 177 280 235 
E | "Ep eee 37 7 2, 432 9 2, 484 7, 756 2, 380 5, 352 3, 678 3, 098 257 235 
) eee 34 6 2, 430 3 2, 473 7, 753 2, 380 5, 344 3, 694 3, 082 252 233 
> Ses 34 5 2, 430 —] 2, 469 7, 766 2, 375 5, 316 3, 767 3, 052 242 
May 30... .......- 34 5 2, 430 1 2, 470 7, 776 2, 371 5, 3, 763 3, 051 233 232 
June 6__........-- 29 5 2, 430 10 2, 475 7, 790 2, 365 5, 342 3, 787 3, 034 230 237 
June 13___._______ 28 5 2, 430 8 2, 472 7, 820 2, 361 5, 313 3, 895 2, 956 251 238 
June 20_....._..-. 28 5 2, 430 5 2, 468 7, 835 2, 359 5, 310 3, 71 3, 121 224 239 
June 27..........- 27 5 2, 430 3 2, 465 7, 846 2, 364 5, 301 3, 837 3, 077 225 236 
sf ae 29 5 2, 432 22 2, 488 7, 866 2, 365 5, 397 3, 746 3, 113 232 230 
ae 23 5 2, 432 8 2, 468 7, 881 2, 365 5, 344 3, 902 3,014 223 231 
July 18......-...-. 23 5 2, 432 (3) 2, 460 7, 897 2, 363 5, 328 3, 987 2, 954 222 229 
July 25.........-. 21 5 2, 432 —3 2, 456 7,911 2, 364 5, 291 4,020 2, 972 220 228 
: eee 21 5 2, 432 5 2, 463 7, 932 2, 361 5, 315 3, 915 3, 074 219 232 
yee 21 5 2, 432 (3) 2, 458 7, 957 2, 357 5, 334 4, 059 2, 941 209 229 
|) See 20 5 2, 431 11 2, 468 7,979 2, 375 5, 343 4, 064 2, 976 211 228 
| see 20 5 2, 432 (3) 2, 457 7, 983 2, 390 5, 347 4,072 2,972 211 228 
7) ae 21 5 2, 432 5 2, 463 7,981 2, 403 5, 345 4, 127 2, 944 204 226 
St 24 5 2, 432 6 2, 467 7, 963 2, 412 5, 419 3, 907 3, 087 203 225 
ee 23 5 2, 431 10 7, 968 2, 414 5, 409 3, 948 3, 058 213 224 
Sept. 19......... 22 5 2, 431 8 2, 466 7,972 2, 412 5, 412 3, 889 3, 124 195 230 
Sept. 26........... 20 6 7 2, 463 7, 976 2, 409 5, 403 3, 970 3, 061 186 229 













* Revised. Reduced by $287,000,000 (see footnote 1) for purposes of comparison with current figures. 


noes +o 31, 1934, “gold coin in circulation” (estimated for that date at $287,000,000) isexcluded from monetary gold stock and money in 
c ation; see p. 640. 

By pooeaneen of the President dated Jan. 31, 1934, at 3:10 p.m., the weight of the gold dollar was reduced from 250 grains to 15541 grains 
nine-tenths fine. The resulting increase in the value of the monetary gold stock, $2,806,000,000, was covered into the Treasury as a miscellaneous 
eee» | and > > an increase in the item ‘‘ Treasury cash and deposits with Federal Reserve banks.” 

ess than $500,000. 


Nortg.—For explanation of recent rearrangement of certain data in this table, see BULLETIN for February 1934, p 93, 
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RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES) 


{In millions of dollars] 











































































































Reserve bank credit outstanding . Treasury me 
Treasury cash an ther 
United Mone- | and na- | Money — deposits —_ Federal 
Month or week Bills , States Other tary gold| tional- in cir- reserve with | ber de- | Reserve 
dis- Bills | Govern- | TTY? | Total stock bank | culation | balances | Federal its | _ 2c 
counted bought ment bank currency Reserve | PS counts | 
rr credit banks | 
securities 
1908—July.......-...-.«- 170 16 2, 016 10 2, 211 r 4,032 2, 283 5, 388 2, 268 347 179 344 
ee 159 8 2, 064 8 2, 239 * 4,035 2, 280 * 5, 329 2, 375 316 186 349 
September-.--_-_- 138 7 2, 202 12 2, 358 r 4,040 2, 280 r 5, 344 2, 489 328 169 347 
October. --.....-.-- 119 z 2, 355 ll 2, 492 r 4, 036 2, 277 r §, 369 2, 590 333 163 351 
November..----.- 114 15 2, 437 8 2, 574 * 4,036 2, 275 r 5, 394 2, 629 349 158 355 
December. ---.---- 117 101 2, 432 19 2, 669 r 4, 036 2, 293 r 5, 523 2, 616 357 143 358 
101 113 2, 432 9 2, r 4,035 2, 302 r 5, 382 2, 764 397 146 305 
7 87 2, 432 8 2,597 | 127,138 2, 303 1 5, 339 2, 822 23, 448 136 293 
55 40 2, 437 3 2, 535 7 2, 333 5, 368 3, 361 3, 298 144 299 
43 16 2, 439 9 2, 507 7, 736 2,377 5, 366 3, 594 3, 222 170 268 
36 6 2, 431 6 2, 479 7, 759 2, 378 5, 355 3, 695 3, 083 249 234 
28 5 2, 424 7 2, 464 7, 821 2, 363 5, 341 3, 790 3, 054 226 237 
23 5 2, 432 9 2, 469 7, 893 2, 364 5, 350 3, 928 2, 999 219 230 
21 5 2, 432 6 2, 464 7,971 2, 378 5, 355 4, 045 2, 976 208 228 
22 5 2, 431 10 2, 469 7, 971 2, 412 5, 428 3, 947 3, 054 197 227 
ae 33 5 2, 430 2 2, 470 7,777 2, 370 5, 350 3, 745 3, 064 226 232 
|) 29 5 2, 416 9 2, 459 7, 790 2, 364 5, 360 3, 780 3,011 227 235 
Jum 16.......... 28 5 2, 416 9 459 7, 819 2, 361 5, 337 3, 825 3, 008 230 239 
a 28 5 2, 431 7 2, 470 7, 836 2, 361 5, 328 3, 754 3, 124 223 238 
June 30_-_....... 27 5 2, 430 6 2, 7, 848 2, 365 5, 330 3, 825 3, 064 226 236 
CS 26 5 2, 432 17 2, 480 7, 866 2, 364 5, 398 3, 776 3, 076 229 231 
sury 14......... 23 5 2, 432 12 2, 472 7, 881 2, 365 5, 367 3, 892 3, 007 221 231 
PE ies inicns 23 5 2, 432 7 2, 467 7, 896 2, 364 5, 342 3, 971 2, 967 219 228 
ge ee 22 5 2, 432 2 2, 461 7, 913 2, 364 5, 310 4,019 2, 967 214 228 
SA See 22 5 2, 432 4 2, 463 7, 935 2, 361 5, 330 3, 979 3, 010 210 230 
>} aes 21 5 2, 432 7 2, 464 7, 961 2, 360 5, 349 4, 2,979 208 229 
See 20 5 2, 432 10 2, 467 7, 979 2, 375 5, 357 4, 072 2, 956 207 229 
SS 20 5 2, 432 4 2, 461 7, 982 2, 390 5, 361 4, 07. 2. 962 210 227 
ee Re 22 5 2, 432 5 2, 464 7, 979 2, 403 5, 368 4, 081 2, 965 205 227 
__ SSS 24 5 2, 432 9 2, 470 7, 967 2, 413 5, 423 3, 951 3, 047 204 225 
Se 23 5 2, 431 13 2, 473 7, 968 2, 414 5, 427 3, 964 3, 034 205 225 
Sept, 32......... 22 5 2, 431 ll 2, 469 7, 972 2,412 5, 430 3, 920 3, 080 193 229 
re 20 6 2, 431 7 2, 463 7, 976 2, 409 5, 429 3, 943 3, 061 186 229 
RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH SERIES) 
{In millions of dollars] 
Reserve bank credit outstanding | ‘Treasury 
Treasury eash and| y, Other 
United | other Mone- | and na- | Money — deposits _— Federal 
End of month Bills Bills States | reserve tary gold} tional- | incir- | pocorve with | ber de- | Reserve 
dis- bought Govern- bank Total stock bank culation balances Federal sits ac- 
counted 8 ment credit currency Reserve PY counts 
securities banks 
TS ree 167 9 2, 028 6 2, 209 4,033 2, 281 r 5, 343 2, 294 357 184 346 
ee a 153 7 2, 129 8 2, 297 r 4,041 2, 281 * 5,325 2, 409 341 197 347 
September-.._--_- 128 7 2, 277 9 2, 421 © 4, 037 2, 278 r 5, 363 | 2, 538 331 155 348 
Ogee .......... 116 7 2, 421 5 2, 548 r 4,036 2, 277 * 5,347 5 2, 685 299 173 356 
; November..------ 119 24 2, 432 7 2, 581 r 4, 036 2377 5, 455 2, 573 369 142 354 
December - ------ 98 133 2, 437 20 2, 688 * 4,035 2, 303 r 5,518 2, 729 287 132 360 
1934—January---.--.--- 83 111 2. 434 2 2, 630 1 4, 033 2, 302 1 5, 289 2, 652 97 141 287 
February-....-.-- 64 62 2, 432 8 2, 567 27, 438 2, 302 5, 355 3, 093 23, 440 127 292 
__ eee 54 29 2, 447 15 2, 545 7, 694 2, 361 5, 394 3, 457 3, 293 157 299 
rare 39 9 2, 431 6 2, 485 7, 757 2, 378 5, 368 3, 599 3, 148 268 236 
Se 31 5 2, 430 —4 2, 463 7,779 2, 3 5, 357 3, 746 3, 053 222 232 
Pe idicvndaenudae 25 5 2, 432 10 2, 472 7, 856 2, 367 5, 373 3, 840 3, 016 233 233 
| | / Sees 22 5 2, 432 3 2, 462 7, 930 2, 361 5, 317 4, 029 2,971 207 229 
See 23 5 2, 432 q 2, 464 7, 978 2, 408 5, 396 4, 052 2, 968 208 226 
September -_--_--- 15 6 2,431 11 2,464 | 7,978} »2,405| » 5,456 3,934 | » 3,050 178 228 
r Revised. Reduced by $287,000,000 (see footnote 1) for purposes of comparison with current figures. » Preliminary. 


1 Beginning -. 31, 1934, “‘gold coin in circulation” (estimated for that date at $287,000,000) isexcluded from monetary gold stock and money in 


circulation; see p. 
2 By proclamation of the President dated Jan. 31, 1934, at 3:10 p. m., the weight of the gold dollar was reduced from 25 8/10 grains to 15 5/21 grains 
nine-tenths fine. The resulting increase in the value of the monetary gold stock, $2,806,000,000, was covered into the Treasury as a miscellaneous 


weceipt and is reflected in an increase in the item ‘Treasury cash and deposits with Federal Reserve banks.” 
NotE.—For explanation of recent rearrangement of certain data in this table, see BULLETIN for February 1934, p. 93. 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 
NOTE STATEMENT AND FEDERAL RESERVE BANK NOTE STATEMENT 


[In thousands of dollars] 





Sept. 30, 1934 


Aug. 31, 1934 


Sept. 30, 1933 



















































































ASSETS 
oat erties cn Themed Sad Cae roman UB. Te nin a a ai i sess cin cccsecnccne 4, 958, 653 4, 977, 212 956, 303 
AAs SACRE ERS RdNAe ELAR CCRA AREER Kaw esead nc denassasetenheasneknbeund mets amaeg aren ninimin ate adda 598, 
Sabana eee a ee ae 21, 798 23, 889 2 ein 
I eh ian ak enced coe peincneedinatn eink chishecdsininnn wines seein cieeiajues aad cape digmatiaadtadaniatiwt 215, 949 219, 329 213, 962 
i cc ttnncenddendsagmnesdeedncasdndnasenvansyuxandddededassasneatcmuaeunaaambnamen 5, 196, 400 5, 220, 430 3, 804 
Redemption fund—Federal Reserve bank notes.-..-...........---------------------------------------- 3 2, 112 "10, Pe 
aes eps a aes 
reece tisaedenenddiusdénicaneaumdagaddadadaanitmadsenindnamadaaumabameiale 15, 285 22, 935 
I CIT OIE inicio cnsins coccng snc paccdncecdsdcdddudcsusenseccsunuanénanaedWenbnen ieucaeeudemeiadueememenaasiaa — 
I HR Sir ncicnte inn sinesonanenununtineniadeniasunek bamnsuainnsdanhonduicninton 64 72 612 
Re a6 ot Poa sdb eewente dene coccaintwisncs slceiietdanisbenih dict aemetiamiea aa ain menacing 15, 349 23, 007 127, 962 
Bills bought: 
Payable in dollars: 
EG I iticidedisccontccbesdusigecapeeseanddes RO ee nT eee 121 141 853 
i ee ne ee arenes ee Ser nee ee ee eee SER Se ee 
ey IIIa on nc setae ecennnennnesesasdanndseunneenanetswiaassuaGannenneaia’ 5, 691 5,079 6, 068 
I MEER iicntiindadacescs sncnnddascuwaadesaasneecaas aeswaNe nee anand ake aaniiataaed 5, 812 5, 220 6, 921 
I ac Kewadcddnignndncaccdscauubewawnnnanenwetddeigseubesgudesusaasiaatedekeseeaun’s 2,178 Co” Ne aap 
U.S. Government securities: 
rie cnnigvennidadasdédekccuddetecacesuacsdskotadadaatuanpeaneksedianmnremaen 2, 430, 186 2, 430, 216 2, 276, 768 
Ce I NII inc kind cinncdccnanhevcunuccndctiandmsmesnedmineesseteenesaceiacakamensiantes 1,000 1, 600 
PORE T, . SeOPOO COONS ain ins sini. 55 2 ann iecniicn escscecceudacsedaccesscusdsnenseaseeesa 2, 431, 186 2, 431, 816 2, 276, 842 
Other reserve bank credit: 
RUNNIN WOE ocececsicasnccansscciddscedssdsnccaecasnsaniwncdecushsueasaasieaanenacewauasade 327 356 1, 837 
EU TE SE COE cin: enna indeed nudcnbasiaeu dni naedunemaakwtap ana aaentanaden e4e4in kama 1,819 3, 127 3, 769 
Reserve bank float (uncollected items in excess of deferred availability items) -_.--...-.....-.----- 7, 026 1275 3, 311 
Tote) Reserve bank eredit outstanding... ..- 2222.22 sccncesnrnnsncsnnccccasccscousccen 2, 463, 697 2, 464, 121 2, 420, 642 
Federal Reserve notes of other Reserve banks.-.-.-.....-.----------------------------------------------- 20, 16, 333 18, 139 
LGN SENTING INOINIGOO 39 THRE an ccccacasnncccnccenccesnncnnascasecusdecdncasatasessaconascesas 430, 783 384, 045 371, 687 
UNION on oc rca nddnanecatnnceadeencncascudpintasakeddusqnsaceddnanae hase ee aeeewasameelane 52, 821 52, 787 54, 554 
PRUNE TINE ois oie du rews Caen atannacandecdhssambudane end ddoadesapensbaawaeeaeien sea banaaes 54, 56, 971 54, 891 
ANI iis in sas caccnnesnnedaiesincaknsetetuciakiensdenecienesenadhaaaaanamen seaman 8, 220, 335 8, 196, 799 6, 734, 804 
LIABILITIES 
Federal Reserve notes: 
een he Ginee POGEEO) ONOTVG DOERR... «<<< 22a 5 nn ens in se ecceseneesnsasedanaanecsddeuneweoses 20, 364 16, 333 18, 139 
CIID DONEOE FROIN TG: DONNIE vo a cecnacinccaneconnnscnsnccctssdasiccenhenademessgsaedewannauasuGe 3, 146, 702 3, 117, 389 2, 983, 623 
CNN: Sits Tie CRG oii ok nc wes nc sowed oan denen aawdaneenens eens kad saseehaas eee kbecn 3, 167, 066 3, 133, 722 3, 001, 762 
TE Te CO DIE TIOEG CEA CUIR I INE i nn iin is ck ete ctndedwencnceccunssnenesseseness 30, 379 31, 930 154, 876 
Deposits: 
Dieei ee DOK — TGV CONNIE asia oo go ois oi cn eccciicnd cc cccccneccesatsnndiesaisansscsnneeeeaees 3, 934, O71 4, 052, 312 2, 537, 619 
eee: SURGE T POMUIIO—CIUTIREDE GOQOUIIE,.. 5 5 5 nnn nnn ce enc ninenecnmncedaccccsessccanasuadesssnne 144, 699 51, 288 56, 179 
I I Ce ceeitiandeckaunannctadannsessihaidaekaemienddeadshdnemeanaaseaneteaes gamaae 9, 810 11, 605 13, 504 
Other deposits....----- 168, 168 196, 238 141, 000 
Total deposits 4, 256, 748 4, 311, 533 2, 748, 302 
PIO BURDEN FAUT... o-oo ssn nce ns csnnnenesn erence neeecsasacdakenessnasaenesssensaqadiaanas 430, 783 384, 045 371, 687 
CIE IE OI oa iia c dng candeencaddcsenksanacnceccsccunsccdessuadesuweNbanduedsaannencdsendansan 146, 781 146, 535 145, 834 
I ie apc esa din nnn sactndswngeckseensstnnecsevoewansanlhdat conenpanssceencebeancasuanen 138, 383 138, 383 278, 599 
Os Git BONING oc ncccctancanccsascusdncennecsspcussasenssssdsenatubeseucbescesnseeunsaen 22, 444 22, 545 12, 103 
tad tecicnnnn eee kannndbhnaewua dena wikebisudiianaGueaies RadcS ak nne sana ania aeieird 27, 751 28, 106 21, 641 
is i ccdcnndcscencddsumneelbakecondnabscabatebaeesnddnsahssdncnusatesseeeeaageaeae 8, 220, 335 8, 196, 799 6, 734, 804 
Contingent liability on bills purchased for foreign correspondents.---.---------------------------------- 730 531 41, 462 
Cem RREES 00 TA LTOTETIN) GO VOTIOOD a ooo ino inns cctncecniccdinsccncecassccncccnccccessancesa= 1, 368 p | Seat eee 
FEDERAL RESERVE NOTE STATEMENT 
Notes issued to Federal Reserve banks by Federal Reserve agents_..----.-...-------------------------- 3, 430, 049 3, 397, 104 3, 242, 433 
Collateral held by agents as security for notes issued to bank: 
Gold certificates on hand and due from U.S. Treasury--.....--..----------------------------------- 3, * 416 3, 133, 656 2, 695, 427 
TANI DOD 8 3 anno nan sn sce cc cnc wen cnn n nce cnncennenenoesncasacensecdacsaascasasesacceense= 9, 299 12, 685 79, 588 
TEE, GROUP MIOIS GOCTITIUIOB . 5 55 25 5 cnc ic ence nciccececescsasccsccnssccccccecscncaseseesaascs= 298, 800 , 000 ‘ 
I ne ee 3, 481, 515 3, 440, 341 3, 313, 215 
FEDERAL RESERVE BANK NOTE STATEMENT 
Notes issued to Federal Reserve banks (outstanding) -...-- cilia iach ceeieyustanas ania eateicaeeaad a wiecaaalaae 41, 699 43, 125 180, 140 
a pledged against outstanding notes: 
cated and and purchased bills. .......--.-.------------------------------------------------------|-------2 2-227 -|---+ 22-22-20 2, 093 
v 8. py Ci cnnne cen ccnniddncecdiuweseseescussdacasuninpGintannenbauenedteaneken 47, 474 48, 474 207, 674 
WOte) COTIMBOT OE anna dc ccnncncncccccenncccnscnnnncnnseescnsacesccascenascccessosscccccencess= 47, 474 48, 474 209, 767 





1 Excess of deferred availability items over uncollected items. 
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: ANALYSIS OF CHANGES IN MONETARY GOLD MOVEMENTS OF GOLD TO AND FROM 
STOCK 


{In millions of dollars] 


UNITED STATES! 


{In thousands of dollars] 





Analysis of changes 


















































September August January-August 
Imports|Exports!Imports|Exports:Imports| Exports 
a dar batelel 2, 094 2) 1,945 154 1, 965 
oainkaeod 950 | 23, 580 707 |486, 730 6, 366 
ae 17, 748 6, 443 | 11,681 |197, 726 12, 242 
RE, ens: 1 147 4 147 
bias 500 212 |........| 75, 229 6, 914 
Sees ee rome Sree a, See 12, 666 |........ 

561 22 | 8,215 15 | 64, 724 1ll 

: : h SReeee en | | a ee i 
447 49 570 55 | 19, ™ 130 
Cilsenecancl-.. #2 ewaesokee ) oe ame cans 
ee Te | ae: 
Se 1 ee: oe 

) | ee | ee 

, Mikicguwet tio a (3 ener 
Pibccakancs 3. =e ee 

hei sel setae 5, 489 |......--] 52,946 |...-._-- 
MR bo ndskclcisese aa ingekwen yt eee 
Bie ere. GPRS 672 1 7 1 
Se, SR se © Cccasnne 
) OU iconncuwe <i 3) eee 
512 884 1, 442 4| 7,465 5 

3, 585 | 22, 255 | 51,781 | 14, 556 |956,628 | 27, 882 














— From or to— 
Month at end Net re- 
of | 1mcrease iNet gold| lease | Other 
month saecke import |from ear-| factors 
mark ! Belsiom...........- 
eS 
a 
$1=258{0 grains of gold %o fine; i.e., an Germany ----.------ 
ounce of fine gold=$20.67 Netherlands-......-- 
1932—Total (12 mo.)-----|....-..--. 52.9 || —446. 2 457.5 41.6 | Switzerland_.-...--- 
| ee 
1938—March.....------- 3,995 | —97.2 |) —22.1 | —100.1 25.0 | Central America. .-. 
April.....-----s-- r 4,025 29.5 |} —10.0 33.7 5.7 | Mexico.--...-------- 
BY.------------- r 4,028 3.6 || —21.1 22.1 2.6 | Argentina....-.----- 
Se r 4,030 £3 —3.2 3.5 1.9 | Colombia.-.----.--- 
ee r 4,033 2.7 || —83.9 84.5 21 | BemeGor..........<... 
August... .......<- 4,041 7.5 || —80.4 79.5 CY... err 
September. ------- * 4, 037 —3.8 || —56.7| 49.3 $6 | Uraguay...........- 
Octobe?....<.--<.-. r 4, 036 —0.7 —32.4 26. 9 4.8 | Venezuela... .--...-- 
November... .---- i. | 5 eee —0.8 0.6 0.1 —-- morscee 
December----.----- 4, 035 0.5 9.1 11.8 3.1 China oe 
~- in ia EE 
‘Total CDM.) ..ccscocs 190. 4 | 173. 5 58. 0 | 41.1 Dutch Gost adias. 
1934—January.-.-------- 4,033 | r—2.1 —2.8 12.2 | r—11.6 | J@Pan.----.--------- 
. $1= 15541 grains of gold %o fine; i.e., an Philippine Islands. - 
ounce of fine gold=$365 All other countries ?. 
February. .--.----- 7, 438 | 3, 405.0 452. 6 68.7 | 2,883.8 Total 
March......--.--- 7, 695 256. 8 237.3 —0.8 20.3 OU Sendcnanae 
BEL cicicesvasene 7, 757 61.5 54.7 —1.1 7.9 
ae 7,779 22. 4 33. 6 0.5 —11.6 
err 7, 856 a4 63.7 1.0 12.5 
ere 7, 931 74.4 52.3 0.6 21.4 
August -_....- cients 7, 978 47.4 37.2 -—1,1 11.2 
September »_-.-_-- 7,978} —O1]} —18.7 2.4 16.2 

















» Preliminary. ; 
r Revised to allow for exclusion from monetary gold stock of $287,000,000 
of gold coin previously reported in circulation. See table at bottom of 





age. 
= Gold released from earmark at Federal Reserve banks less gold 
placed under earmark (with allowance when necessary for changes in 
gold earmarked abroad for account of Federal Reserve banks). 


Back figures.—See Annual Report for 1933 (table 51). 





KINDS OF MONEY IN CIRCULATION 


[Money outside Treasury and Federal Reserve banks. In millions of dollars] 


1 With some exceptions figures represent customs valuations at rate of 
$20.67 a fine ounce for January 1934 and $35 a fine ounce thereafter. 
2 Includes all movements of unreported origin or destination. 


Back figures.—See Annual Report for 1933 (tables 53 and 54). 








Stand-| q; Treas- : Federal} Na- 
Gold Silver Sub- United | Federal : 
End of month Total = certifi- . certifi- oni sidiary —— States |Reserve —— : ame 
cates dollars cates of 1890 silver notes | notes notes | notes 
PN si ciciccnsicceccnencepuncuxeewen * 6, 032 r 80 393 28 376 1 258 112 266 | 3,621 17 879 
PE ere ° 5,716 7 48 323 28 360 1 255 112 261 | 3,362 50 915 
I is iets iclie ot aseblhab eas sash eceee oo aciaedd r §, 525 37 280 28 359 1 112 265 | 3, 167 99 922 
____ SAAS ETE eee: r 5, 434 ° 34 265 28 361 1 257 113 269 | 3,061 125 920 
A SSeS * 5,343 * 33 252 28 365 1 258 113 275 | 2,974 129 914 
eee eee * §,325 * 32 242 28 372 1 261 114 277 | 2,953 133 911 
Co ar r 5, 363 * 25 232 28 385 1 265 115 280 | 2,966 156 909 
; | See eR ° 5,347 ° 25 225 29 387 1 267 116 277 | 2,930 189 903 
IT cccuyavbcnimanveieencaaked * 5,455 724 219 29 394 1 117 285 | 2,998 206 913 
SIN oie niccnnndscrackcncesostunen r 5, 518 * 24 213 29 407 1 272 117 286 | 3,044 208 918 
ee ee ee en 1 5, 289 178 29 391 1 267 116 283 | 2,894 202 927 
IES. 45, 354 1) 167 29 399 1 270 117 289 | 2,949 194 938 
eae 1 5, 394 ts 161 30 403 1 272 118 289 | 3,005 178 936 
See ee re 1 5, 368 ( 157 30 400 1 274 118 282} 3,025 162 918 
Di cincghivinaidneeneubauscetecncusenn 1 5, 357 ( 153 30 402 1 277 120 279 | 3,038 151 906 
SSeS 1 §, 373 fi 150 30 401 1 280 119 280 | 3,068 142 902 
Se eee eee? 15,317 1 146 30 399 1 280 121 277 | 3,044 133 885 
ES a ere 1 5, 396 (i 143 31 438 1 282 122 274 | 3,103 125 878 
PIE Biiiidcinincccntnisaonnanedae 15, 456 (1) 140 31 483 1 285 122 274 3,131 119 870 









































» Preliminary figures. 


* Revised. Reduced by $287,000,000 (see footnote 1) for purposes of comparison with current fi 
1 Omission of figures for gold coin reflects change in reporting practice of Treasury and Feder 


figure would have been $287,000,000). 


Nots.—For figures of paper currency of each denomination in circulation see p. 697. 
Back figures.—See Annual Report for 1933 (table 56). 





es. 
at leserve banks (effective Jan. 31, 1934, when 
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1 MEMBER BANK RESERVE BALANCES 
{In millions of dollars. Averages of daily figures. Figures are for licensed banks only] 
Reserves held Excess reserves 
t seccsinaiiies Total--all Oth Total—all Oth 
igus ‘otal——all | x; , ther “ »| Total—a . ther “ ” 
member | N ;% ork | reserve — ¥ | member "the ork | reserve So af 
sie ty banks y cities banks ? cities 
ports 
— pS ane ee eee ee en 2, 331 837 993 501 565. 5 101.8 312.3 | 151.3 
1, 965 RN iis iiucniccacdaasandaemcaean 2, 451 896 1, 056 499 674. 5 155. 2 371.5 147.8 
5, 366 0 2 ES Se ae satire 2, 557 893 1, 135 529 758. 4 149.0 437.9 171.5 
2’ 242 RMU sc co tegen cenaaaweavet 2, 599 866 1, 181 553 794. 1 129.8 | 474.7 189. 6 
147 OE ein vkcseceasenecasacasaaans | 2, 588 828 1, 193 567 765.7 96.0 | 472.6 197.1 
B, 
— 1934—January 2, 740 | 897 1, 221 622 865.7 146.8 476. 6 | 242. 4 
lll February 2, 799 872 1, 271 656 890. 8 118.3 509. 1 | 263. 4 
ok March 3, 345 1, 227 1, 422 | 696 1, 375.1 432. 2 | 645. 5 | 297. 4 
130 April. .-. 3, 582 1, 290 1, 536 756 1, 541.0 454. 6 | 736. 4 | 350. 1 
Py ee May 3, 695 1, 323 1, 598 773 1, 623. 5 484.7 778. 4 360. 4 
eae June 3, 790 1,391 1, 632 767 1, 684. 6 | 532. 2 | 799. 6 352.8 
: July | 3, 928 1, 393 1, 725 810 1, 789. 4 525.7 874. 0 389. 7 
aah TR i eta ee Rae ara il 4, 045 1, 509 1,719 817 1, 883. 6 638. 2 852. 2 393. 3 
pares Week ending (Friday): | | 
eas TN a ed Se dodge Sa ae ee near eee 3, 754 | 1,399 1, 606 749 1, 673.0 550. 3 | 780. 9 342.0 
ae TO EES Eerie eas) 3, 758 | 1,372 1,611 775 1, 668. 0 518. 5 | 783. 9 366. 0 
ial TEN See ines pawn ddea aencandied 3, 847 1, 396 1, 667 | 783 1,742.0 528.3 828. 2 386. 0 
ee | Sigs aioe apes Repeat? 3,740 | 1, 360 1, 623 | 757 | ~—-:1, 645.0 505. 4 790.7 349.0 
i | SAG Shea Sern 3, 820 | 1, 428 1, 635 756 | 1,721.0 | 571.6 | 802. 7 | 347.0 
| | | 
oa es io oe Bede Sick eae tenstwe 3,777 | 1, 339 1, 644 | 794 1, 672.0 476. 4 | 806. 1 | 390. 0 
— BR aciiptbuthapbianieivednscce keel 3, 87 | 1, 342 1, 723 | 812| 1, 764.0 482.1| 877.0 | 405. 0 
Be (0 1 as eee ae TSS 3, 960 | 1, 394 1, 738 | 828 | 1, 827.0 | 523. 4 | 884.6 | 419.0 
7 889 ION gaits ccnsdee xatnesanacaancowoaud 4,010 | 1, 435 1,771 | 804 1, 865. 0 | 564. 2 | 910.9 | 390. 0 
| | | | 
——. My Os ea hs ee | 3, 998 | 1, 476 1, 713 810 1, 849. 0 | 603. 5 | 852.8 | 393. 0 
te of MR oie cn, ie eos uss ees | 3, 997 | 1, 479 1, 685 833 1, 859. 0 | 615.5 | 826. 1 | 417.0 
BUM ONT 3, ooo og cids Ceanccueencanseacdén 4, 079 | 1, 521 1, 732 826 | 1° 931.0 | 650. 6 | 864.9 | 416.0 
Ll a a CES See 4, 066 | 1, 520 1,729 | 816} 1,901.0 | 649. 5 | 861.6 | 390. 0 
ENS Rea pe cee de gs eh ara tay 4, 093 | 1, 548 1,740 | 805 | 1, 915.0 | 668.8 | 868. 7 | 378. 0 
1 Central reserve city banks only. 2 Weekly figures of excess reserves of all member banks and of country banks are estimates. 
Back figures.—See Annual Report for 1933 (table 73). 
MEMBER BANK DEPOSITS 
{In millions of dollars. Averages of daily figures. Figures are for licensed banks only) 
Net demand and time deposits Net demand deposits Time deposits 
| | | | | | | 
—= " | al— | = 
Month or week F yom New | Other | ‘‘Coun- Bt New | Other “Coun- zeae | New | Other | “‘Coun- 
hee York | reserve try” ber York | reserve’ try” ee | York | reserve ty” 
banks! | City? | cities | banks!) pon4.1| City? | cities banks! banks ! | City? | cities | banks ? 
| | | | 
Va- | | | | 
ynal es | 23, 039 6,282 | 9,318} 7,439] 13,920 5,468 | 5,299 3,153 9, 119 814| 4,019 4, 286 
ank September. ............- | 23, 140 6,318 | 9,345 | 7,477] 14,027 5, 516 5,333 3, 178 9, 113 | 802! 4,012 4, 209 
ytes CONTIN oc Svcn weninnes 23, 369 6,341 | 9,453 | 7,575 | 14,243 5, 535 5.459 3, 249 9, 126 | 805! 3.994 4. 326 
November. ....<........ 23, 486 6.289 | 9,531 | 7,666 | 14,347 5,475 5,543 = 3, 330 9, 139 | 814 3, 988 4, 336 
—— ae | 23, 646 6, 215 | 9.659 | 7,772 | 14,567 5, 452 5. 691 3, 424 9, 078 763 3. 968 4, 348 
879 1004—Januery................- | 24, 248 6, 348 9, 937 7,963 | 15,021 5. 599 5, 894 3, 528 9, 227 | 749 4, 043 4, 435 
915 February -_....-..------ | 24,674 6,370 | 10,124 8,180 | 15,341 5, 624 6,048 3, 668 9, 333 746 4, 075 4,512 
922 NNN oc nsec wncmanecs | 25, 288 6,671 | 10,303 8,314 | 15,85) 5, 943 6,172 3,736 9, 437 | 728 4, 131 4, 578 
920 | ry ee | 26,009 | 6,992) 10,568 8, 449 | 16,457 | 6,256| 6.384 3,817 9, 552 | 736 4. 184 4, 632 
914 | Sea RS 26, 363 7,001 | 10, 787 8,575 | 16, 720 6, 283 6, 541 3, 896 9, 643 719 4, 246 4. 679 
911 WR ocr hth arses do 26, 698 7,168 | 10,929 8,601 | 16, 988 6, 433 6, 645 3, 909 9,711 735 4, 284 4,691 
909 Re eI a one | 27,073 7,236 | 11,127 8,710 | 17,276 6, 500 6, 807 3, 969 9, 796 | 736 4, 319 4,741 
br FS TED | 27,310 7,252] 11,280} 8,777) 17,490] 6,534 6,940 4,016 9, 819 | 719 4, 340 4, 761 
ee oa Sy ee. PEM TO OOR fons sscnsbasasceas | 6, 364 a es 719 ry] eee 
927 pS Oe ae eae i [| ee Pea ee OL PORES EE 722 ro S| iempepieaee 
938 pS TEATS CRIES Sf 2 ee Bipot os! | 6,510 “< ee ‘ 726 rt) ee : 
936 OS LE ERE, CID oo a nae Sais | ; Eee: We) 4360... 
918 Se ianectitisds dcanntsheccenas | 7,166] 10,954 |......... poy: Za Yt ees ' a oe 
| 
906 OO eee eee | 7,202] 11,011 |......... Rd aed | 6,461 | ee ee i 741 | 
902 OIE st dacuccscccnsccecebiwencuads FS SE a Pees | 6,443) 6,762 ).............-.- ee, 
885 Ct es Sea ts ape eae eae Be a eeeieeeee 732 | 4,326 | eae 
po retin ct cen a tcc nwancad |} 7,259] 11, 203 | | Qeel G0701..22...- Pee 1B 494+... 
Lom ancewneans aaa s 7,271 | 11,201 | 6, 543 | ieee ee! 728 || eens 
—— 3” aS RRER) Rae | 7,199] 11,192 6, 473 Cl) | eee 726 4,814 1......... 
a eas ia | 7,253] 11,280 6, 531 | ee era ers 722 "i" | Ree 
ae ERS | 7,247] 11,296 6, 534 1 eee ar eee: ye © "3 eee 
shen VO ap BS a aa aie Means, | 7,311 | 11,332 | 6, 602 6,978 | i {|} Saeaaene 














! Weekly figures are not reported. 
Back figures.—See Annual Report for 1933 (table 73). 
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3 Central reserve city binks only. 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 
{In millions of dollars] 
Loans to other customers Open-market loans Investments 
Total 
Total Purchased paper loans 
loans || Loans ‘ : Loans Se- 
Call date and to Bs Se- = to a. ones 
invest- || banks by | cured | secured Accept-| Ac- bro- ern- | Other y 
ments Total || toes |by reall and | Total || ances | cept- | Com-} kers | Total || SUr, | secu- | stocks 
aan leo paya- | ances| mer- |_ in nt | rities || and 
| state | unse- ble in aya- ial New secu- bonds 
bonds cured A paya- | ce pha rities 
| United| ble | paper | York! 
| States jabroad 
esti ave 
{ 
TOTAL—ALL MEMBER | 
BANKS 
1930—Sept. 24..........--- 466 | 21,010 || 7,864 | 3,163 | 9,982 | 3, 262 205 62 523 | 2,472 | 10, 734 || 4,095 | 6,639 || 10,511 
See 631 | 21,007 || 7,942 | 3, 234 9, 831 | 2, 233 315 55 366 | 1,498 | 10,989 |} 4,125 | 6,864 9, 754 
1931— Mar. 25....-.-- 446 | 19,940 || 7,423 | 3,220 | 9,298 | 2,454 361 101 361 | 1,630 | 11,889 || 5,002 | 6, 886 9, 272 
ee 457 | 19, 257 || 7,117 | 3,218 | 8,922 | 2, 103 389 113 384 | 1,217 | 12,106 || 5,343 | 6,763 8, 56 
SGT OP nneccaccecscy 599 | 18,713 || 6,842 | 3,149 | 8,722 | 1,563 268 70 296 928 | 12,199 || 5, 564 | 6,635 8, 081 
=. Serres 790 | 17,570 || 6,290 | 3,038 8, 242 901 146 41 140 575 | 11,314 || 5,319 | 5, 996 7, 320 
1932—June 30..-...-.----- 28, 001 573 | 15, 267 || 5,292 | 2,894 7, 081 747 313 34 122 278 | 11,414 || 5,628 | 5, 786 5, 916 
a 28, 045 457 | 14,497 || 5,086 | 2, 885 6, 527 970 407 34 115 414 | 12,121 || 6,366 | 5,755 5, 770 
444 | 13,905 || 4,848 | 2,862 6, 195 855 375 30 93 357 | 12, 265 || 6,540 | 5, 726 5, 447 
330 | 11,337 || 3,916 | 2,372} 5,049 | 1,191 291 25 87 7 11,928 || 6,887 | 5,041 4, 884 
297 | 11,523 || 3,809 | 2, 364 5, 350 | 1, 238 303 24 164 748 | 11,894 || 6,801 | 5,093 4, 713 
287 | 11,315 || 3,772 | 2,359 5, 184 | 1, 231 223 37 132 840 | 12,386 || 7, 254 | 5, 132 4, 769 
225 | 11,093 |} 3,644 | 2,382 5, 067 | 1,387 35 26 157 855 | 13,842 || 8,667 | 5,175 4, 606 
153 | 10, 804 || 3,516 | 2,357 4,931 | 1, 566 264 20 200 | 1,082 | 14, 652 |} 9,137 | 5, 515 4, 651 
169 4, 278 || 2,031 157 2,090 | 1,912 148 28 22 | 1,714 2,198 || 1,091 | 1, 107 3, 798 
283 4, 338 || 2, 137 147 2,054 | 1,525 188 22 34 | 1, 281 2,435 || 1,239 | 1,197 3, 550 
154 , 007 || 1,960 150 1,896 | 1,651 199 51 35 | 1,367 , 662 || 1,466 | 1,196 3, 397 
150 3, 839 || 1,897 160 1, 782 | 1,497 296 44 94 | 1,063 2,801 || 1,656 | 1,145 3, 026 
250 3, 850 || 1,816 152 1, 881 | 1,121 201 33 48 839 3,032 || 1,830 | 1, 202 2, 780 
374 3, 694 || 1,728 153 1,813 695 107 17 29 542 2, 697 || 1, 768 928 2,474 
260 | 2,856 |} 1,343 160 | 1,353 565 262 21 23 258 | 3,033 || 2,008 | 1,025 1, 757 
203 2, 638 , 300 154 1, 184 763 341 18 14 391 3, 2,429 | 1,079 1,811 
216 2,621 || 1, 247 160 1, 214 701 330 15 19 337 3, 789 || 2,603 | 1, 186 1, 699 
162 2, 297 || 1,082 157 1, 057 964 224 10 10 720 3, 709 |} 2,551 | 1, 158 1, 888 
143 2, 436 || 1,032 149 1, 254 891 233 8 27 624 3, 501 |} 2,320 | 1,181 1, 728 
146 2,395 || 1,034 148 1, 213 912 170 17 19 706 3, 542 |] 2,362 | 1,179 1, 824 
112 2, 321 985 156 1, 180 986 276 8 14 687 3, 932 || 2,768 | 1, 164 1, 724 
68 2, 202 937 156 1,109 | 1,131 225 10 13 883 4, 265 || 3,053 | 1, 212 1, 840 
235 8, 726 || 3,632 | 1,526 | 3,567 | 1,064 54 31 337 643 3, 947 || 1,785 | 2,161 4, 387 
286 | 8,906 || 3,656 | 1,631 3, 620 531 122 29 212 167 4,035 || 1,727 | 2,308 3, 991 
235 8, 409 || 3,366 | 1,619 3, 423 645 158 48 212 227 4, 676 || 2,313 | 2,364 3, 729 
247 8, 100 || 3,188 | 1,621 3, 291 470 91 67 189 124 4, 750 || 2,408 | 2,342 3, 459 
284 | 7,845 || 3,092 | 1,585 | 3,168 326 67 35 167 56 | 4,561 |} 2,301 | 2, 260 3, 317 
ae 12, 115 347 7,407 || 2,806 | 1, 538 3, 063 135 35 21 62 16 4, 226 || 2,133 | 2,093 || 3,050 
1932—June 30...-.-------- 11, 045 254 6, 519 || 2,403 | 1,407 2, 709 118 38 ll 62 7 4, 154 |} 2,187 | 1,966 |; 2, 585 
OF) EE 10, 979 205 6, 196 || 2,304 | 1,406 | 2,486 151 58 14 65 14 4,427 || 2,466 | 1,961 2, 456 
ee 10, 535 178 5, 879 || 2,169 | 1,398 2, 312 115 44 13 46 12 4, 362 || 2,462 , 900 | 2, 298 
1933—June 30 ?_..........- 9, 780 129 | 4,846 || 1,702 | 1,160] 1,984 184 63 13 51 58 | 4,621 || 2,867 | 1.75 | 1, 846 
| eee 9,951 120 | 4,912 || 1,660 | 1,144 2, 108 274 68 14 91 100 | 4,645 |) 2,889 | 1,757 |; 1,836 
10, 157 103 4,797 || 1,630 | 1,151 2, 016 258 50 17 78 112 5,000 || 3,209 | 1,790 1, 809 
10, 816 79 4, 669 || 1,566 | 1, 158 1, 945 306 64 15 89 138 5, 763 || 3,954 | 1,809 1, 753 
11, 054 53 4, 586 || 1,526 | 1,145 1,915 311 34 8 115 154 6, 104 || 4,102 | 2,002 1, 708 
12, 944 62 | 8,007 || 2,200 | 1,480 | 4,326 286 4 4 164 115 | 4,589 || 1,219 | 3,370 2, 326 
12, 519 62 7, 762 |} 2,149 | 1,455 4, 158 177 5 3 120 49 4,519 ||} 1,159 | 3,359 2, 213 
12, 290 58 7,524 || 2,097 | 1,449 3, 978 158 5 2 114 36 . 550 |} 1,224 | 3,326 2, 147 
12, 068 60 7, 318 |} 2,031 | 1,437 3, 849 135 2 2 101 30 4, 555 || 1, 27! 3, 276 2, 078 
11, 805 64 7,018 |} 1,935 | 1,411 3, 673 116 1 2 81 32 4, 606 |} 1,433 | 3,172 1, 985 
10, 999 69 6, 469 || 1,756 | 1,346 3, 367 71 4 2 48 16 4, 392 || 1,418 | 2,974 1, 796 
10, 240 59 5, 892 || 1, 546 - 3, 018 64 13 2 36 13 , 226 || 1,432 | 2, 794 1, 574 
9, 954 49 5, 663 || 1,481 | 1,324 2, 857 55 8 2 36 9 4, 187 || 1,471 | 2,715 1, 503 
, 607 50 5,405 || 1,432 | 1,304 2, 669 39 1 2 28 8 4,114 || 1,474 | 2,640 1, 450 
7, 873 38 4,194 |} 1,132 | 1,055 2, 007 43 4 1 7 10 3, 598 || 1,469 | 2,129 1, 150 
8, 031 35 4,175 || 1,118 | 1,070 1, 987 73 2 2 46 23 3, 748 || 1,592 | 2,156 1, 148 
» 38 4, 123 || 1,108 | 1,061 1, 955 62 3 3 34 22 3, 845 || 1, 683 , 162 1, 136 
8, 381 35 4, 103 || 1,093 i 1, 942 95 10 2 54 30 4, 148 || 1,946 | 2, 202 1, 129 
8, 456 33 4,016 || 1,053 | 1,056 1, 906 124 5 2 72 45 4, 283 || 1,982 | 2, 301 1, 102 
| 











1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City. 
2 Beginning June 30, 1933, figures relate to licensed banks only. 
3 Central reserve city banks only. 


Back figures.—This classification of loans is not available for dates prior to Oct. 3, 1928, see Annual Report for 1931 (table 53), but comparable 
figures of total loans secured by stocks and bonds are given for June 30, 1925-28, in the Annual Report for 1928 (table 52); for separate figures of 
United States Government securities and other securities back to 1914, see Annual Report for 1933 (table 78). 
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ALL BANKS IN THE UNITED STATES 


{Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and al) private and industria] banks 
included in abstracts issued by State banking departments] 


LOANS AND INVESTMENTS 









































































































































otal {In millions of dollars] 
ans cio a ee ee ES oe = ee ey eee —— 
a 
red } All banks Member banks Nonmember banks 
dy } 
»cks | 
nd i | Mutual savings banks Other nonmember banks 
nds Date | 
™ Invest- mm Invest- one 
Total Loans ments otal Loans | ‘nents | Seiiak. seakil 
a | Total Loans | ments Total Loans ments 
1929—June 29_.._...._____- 58,474 || 41,512 | 16,962 |} 35,711 |] 25,658] 10,052] 9,556 || 5,892| 3,664 |} 13,207 9, 961 3, 246 
Oct. 4...........--....} 58,835 |] 42,201] 16,634 || 35,914 |] 26,165 | 9,749] 19,556 || 15,802 | 13,664 || 13,366 || 10, 144 3, 221 
, os i.) 58,417 || 41,898 | 16,519 || 35,934 |] 26,150} 9,784] 9,463 || 5,945 | 3,518 |} 13,020 || 9, 808 3, 217 
, 272 1006— Mar, 97... 2.......-.. 57, 386 || 40,686 | 16,700 || 35,056 |} 25,119] 9,937] 19,463 | 15,945 | 13,518 |] 12,868 9, 623 3, 245 
» 563 June 30__._.._____.._._| 58,108 ;| 40,618 | 17,490 |) 35,656 || 25,214] 10,442] 9,747 || 6,009] 3,739 || 12,706 9, 395 3, 309 
» O81 eae _.| 57,590'|] 39,715 | 17,875 || 35,472 |} 24,738 | 10,734 | 19,747 || 16,009] 13,739 || 12,371 8, 968 3, 402 
or are 56, 209 || 38,135 | 18,074 |} 34,860 |} 23,870} 10,989] 9,987 || 6,068] 3,926 || 11,362 8, 196 3, 165 
» ! | | 
» 770 100t-— tar: Oh... .. 55,924 || 36,813] 19,111 || 34,729 |} 22,840] 11,889 19,987 || 16,068 | 13,920 || 11, 208 7, 906 3, 302 
» 447 June 30.._______....___| 55,021 || 35,384] 19,637 |} 33,923 |} 21,816] 12,106! 10,506 |} 6,169! 4,337 || 10,593 7, 399 3, 194 
' Sept. 29.... _.....-....| 53,365 |) 33,750; 19,615 |] 33,073 ;; 20,874 12,199 |! 10,506 |} } 6,160] ! 4,337 /] 9, 786 6, 707 3, 079 
’ M4 Pee at......... : 49, 704 || 31,305 | 18,399 |} 30,575 || 19,261] 11,314] 10,488 || 6,218 4,270 || 8, 641 5, 827 2,814 
fb } } 
, 606 1932—June 30_....-.-_...-- 46,071 || 27,834} 18,237 || 28,001 || 16,587] 11,414 10,315 || 6,130] 4, 186 7, 755 5, 117 2, 637 
651 SE Te | 45,852 || 26,985 | 18,867 || 28,045 |) 15,924] 12,121 |! 10,316 |} 16,130 | 4, 186 7,491 4, 931 2, 560 
Dec. 31...............-| 44,946 || 26, 063 18,883 || 27,469 || 15,204] 12,265] 10,182 || 6,079 | 4,103 7, 295 4, 780 2, 515 
1933--June 30?2........______. 40,089 || 22,215 | 17,874 |] 24,786 |] 12,858] 11,928] 10,044 |} 5,941} 4,103 |] 5,258 3, 415 1, 843 
» 798 OC. aca | ay } 24,953 |] 13,059] 11,894 |....-._.. eat Sa Laem am 
’ = Dee. 30..________._____| 7 40, 419 |] * 22, 036 | 18, 383 | 25, 220 12, 833 | 12, 386 9, 989 5, 9O9 1, O80 5, 211 73, 204 r 1,917 
, 026 1934-—Mar. 5 3.____ ee od ae 26, 548 |} 12,706 | 13,842 | |. een / ‘ 
» 780 [| | ERY I RES || 27,175 |} 12,523] 14,652 2 Ten = ve 
474 i 
, 757 ~ ~ —— 
, 811 r Revised. 
, 699 1 Vigures of preceding call carried forward. , ; ’ 
, 888 2 Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to non- 
, 728 member banks. 
, 524 3 Nonmember bank figures not available. 
ten Back figures.—See Annual Report for 1933 (tables 67-69). 
J 
DEPOSITS, EXCLUSIVE OF INTERBANK | NUMBER OF BANKS 
= DEPOSITS 
, 387 
991 { illions of dollars ’ Nonmember 
729 {In millions of dollars} Member banks eo 
459 —=———— ae 
,317 Nonmember banks | Zz Tr . = 
, 050 | i] M Date | Total | Other 
- Date All banks'| * — Mutual | Other i il Na- Mutual) non- 
, 56 || Danks savings |jnonmem- ! | Total jj tional State | savings} mem- 
, 208 | banks |ber banks | i banks | __ ber 
, 846 | | } i} j banks 
, 836 _ " | i 
809 | | 7 
753 1929—June 29................| 53,852 || 32, 284 8, 983 12, 584 is ! - vi - 
708 4! aS | 55, 180 33,004 | 18,983 13, 193 | 1929—June 29_._.__- 25,110 || 8, 707 | 7,530} 1,177 611} 15,792 
re | 55, 289 33, 865 8, 916 12, 507 — + ------- = aan | oo } eo “eo ‘= * = 
i See 24,630 || 8,522 || 7, 40: , 
1930—Mar, 27............---- | 53,185 || 32,082 | 18,916 12, 187 . ws is , 
Jane O.............-.: 54, 954 33, 690 9, 197 12, 067 | 1930—Mar. 27-_----- 24,223 || 8,406 || 7,311 | 1,095] 1609] 15,208 
326 DR Miinciencsnncesasis | 52784 || 31.830 | 191197 11, 748 June 30... 23,852 || 8.315 | 72247] 11068]  606| 14,931 
br SEI --| 53,039 || 32,560 | 9, 507 10, 972 Sept. 24....-- 23, 500 || 8,246 || 7,192] 1,054 | 1606 | 14,738 
078 1931—Mar. 25..........------ 51, 427 31,153 | 19,507 10, 767 Dec. 31.-..--- 22, 769 \ 8,052 || 7,033 | 1,019 603 | 14,114 
985 oa eee | 51, 782 31, 566 10, 017 10, 199 , ao Pes oe : 
796 RTI ete 2 | 49, 152 29,469 | 110,017 9,666 | 1931—Mar. 25-.---- 22,372 || 7,928 || 6, od 998 | 1603} 13,841 
574 a aa 45, 821 27, 432 10, 105 8, 284 June 30_.-..-- 21, 903 | % 782 || 6,800 982 600 | 13,521 
503 , | z Sept. 20...... 21, 294 |} 7,599 || 6,653 | 946 1600 | 13,095 
: 1932—June 30... ..--..--..--- | 41,963 || 24,755 | 10, 020 7, 188 Dee. 31_..----| 19,966 || 7,246 || 6,368 | 878 597 | 12,123 
450 | 5 Sea | 41,942 || 24,903 | 1 10, 020 7, 020 | i 
or} ng RE | 41,643 || 24,803 | 10, 022 6,818 | 1932—June 30__..--- | 19,046 |} 6,980 |} 6,145 | 835] 504] 11,472 
136 1933—June 30 ?__.............| 38,011 23, 338 9, 713 4, 961 Sept. 30. .--.. 18, 794 |) 6,904 || 6,080) 824] 1594) 11, 296 
129 a Fenian BS eee Faas jt eee | 18, 390 6,816 || 6,011) 805 594 | 10,980 
3 .  ) eee | *38,594 || 23,771 9, 711 r5,11 
102 | _s " . 3 | 1933—June 30 ?.__-- | 14,530 || 5,606 || 4,897 | 709} 576} 8,348 
=~ 1004—Mar. §*_.............- |---------- |) ae oe eee or a ade | 5,818 || 5,052 yale Detadia 
June 30 §...---.......-- |---------- | 26,615 |-....-----}---.-.-... Dec. 30......-|715,060 || 6,011 | 5,154) 857 581 | 8, 468 
» Revised. 1934—Mar. 5 3.__._. oii || 6,206 |) 5,288} 918 |...) 
- For footnotes see table above. June 30_.....-|-.------|} 6,375 |} 5,417) 958 }.-..._.. aes 
ble : ; , 
sof Note.—Prior to Dec. 30, 1933, member bank figures include interbank 
deposits not subject to immediate withdrawal which aggregated $103,- r Revised. 
000,000 on that date. For footnotes see table above 
Back figures.—See Annual Report for 1933 (table 70). Back figures.—See Annual Report for 1933 (table 66). 
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REPORTING MEMBER BANKS IN LEADING CITIES 


{In millions of dollars. 


Monthly data are averages of weekly figures] 






























































| , 
| Total—all weekly reporting member banks New York City ones 
Loans and investments : Loans and investments 
i Bor- Bor- ' Bor- 
Month or date 7 row- | yedaly os ——. 
| Investments ings Investments ings | andin-| ings 
|| Loans} All at Loans |_ All at vest- * 
Total || on se- | other F.R. | Total || on se- | other F.R. | ments | F- B- 
| curities} loans | potq |U-S.se-| banks ‘curities} loans | popq; | U-S.se-| banks banks 
| 'curities curities 
1933—August-.--.-.-..--- | 16, 600 | 3,768 | 4,773 | 8,059 | 5,111 31 | 6,722 1,781 | 1,594 | 3,347 2,297 |......-- 9, 878 31 
September-.------ | 16,566 || 3,728 | 4,831 | 8,007 | 5,067 | 23 | 6,724 1,772 1,620 | 3,332! 2,280 |.......- , 842 23 
ae | 16, 536 3,636 | 4,944 7,956 | 4,990 21 | 6,728 1,683 | 1,715 | 3,330 | a: 3] ees x 21 
November..------ | ‘ 3,574 | 4,990} 8,124] 5,135 22 | 6,775 1,643 | 1,763 | 3,369 ' 2,238 |_....-.- 9, 913 22 
December. - ------ | 16,620 3,595 | 4,862] 8,163! 5,210 24 | 6,717 1,670 | 1,694 | 3,353 | 2,256 |.....-.. , 24 
1934—January - --------- 16, 589 3,542 | 4,732 | 8,315 | 5,334 20 | 6,675 1,676 | 1,672 | 3,327] 2,233 |........ 9, 914 20 
Ferery....-.... | 17, 267 3,567 | 4,713 | 8,987 | 6,040 1l | 6,997 1,711 | 1,699} 3,587 | 2,517 |.....-.. 10, 270 ll 
a 17, 484 3,539 | 4,663 | 9,282] 6,251 10 | 7,168 1,683 | 1,650 | 3,835 | 2,702 |.......- 10, 316 10 
2 | 17,526 3,570 | 4,648 | 9,308 | 6,229 7| 7,269 1,718 | 1,631 | 3,920] 2,745 |.-.-...- 10, 257 7 
| 17, 328 3,516 | 4,555 | 9,257 | 6, 256 6 | 7,050 1,680 | 1,560 | 3,810] 2,735 |.....--- 10, 278 6 
Binns Koc annk oe | 17,542 3,553 | 4,511 | 9,478 | 6,442 5 | 7,190 1,727 | 1,537 | 3,926] 2,848 |.....-.- 10, 352 5 
| eee | 17,749 || 3,531 | 4,455 | 9,763 | 6,676 6| 7,273 1,727 | 1,501 | 4,045 | 2,930 |........ 10, 476 6 
August ..---.--.- -| 17,721 || 3,295 | 4,533 | 9,893 | 6,650 5 | 7,127 1,520] 1,522] 4,085 | 2,883 |.......- 10, 594 5 
September-......-| 17,770 | 3,137 | 4,697 | 9,936 | 6,589 6 | 7,120 1,455 | 1,610} 4,055 | 2,820 |_..._-_- 10, 650 6 
7, eee | 17, 761 3,556 | 4,482 | 9,723 | 6,672 10 | 7,303 1,749 | 1,527} 4,027 | 2,928 j........ 10, 458 10 
| aes | 17,751 3,553 | 4,453 | 9,745 | 6,676 5 | 7,288 1,752 | 1,499 | 4,037) 2,934 |.......- 10, 463 5 
 }, ra | 17, 757 3,522 | 4,439 | 9,7' 6, 687 5 | 7,273 1,718 | 1,483 | 4,072} 2,938 !......_- 10, 484 5 
PR Miicdinnidc base 17, 728 3,493 | 4,445 | 9,790 | 6,671 5 | 7, 227 1,690 | 1,494) 4,043} 2,918 |......-. 10, 501 5 
eee eee | 17,762 |) 3,358 | 4,515 | 9,880/ 6,678] 5, 7,191 |) 1,571| 1,529] 4,001] 2,903 |... | 10,571 4 
 } --| 17, 677 3,304 | 4,523) 9,850 | 6,636 5 7,108 1,520 | 1,521 | 4,067 | 2,878 |....---- i 10, 569 5 
CS | | 17, 732 3, 4,531 | 9,907 | 6,660 5 | 7,132 1,520 | 1,514] 4,098 | 2,886 |......-- 10, 600 5 
=, a | 17,725 3,271 | 4,543 | 9,911 | 6,651 5 | 7,105 1,503 | 1,516} 4,086 | 2,883 |........ 10, 620 5 
Aug. 29....-..-.--| 17,708 || 3,247] 4,555| 9,906| 6,627 5| 7,008 || 1,485| 1,531) 4,082| 2.866 |-.....- 10, 610 hi 
ee 17, 755 3,210 | 4,679 | 9,866 | 6,520 6 | 7,186 1,505} 1,612] 4,069 | 2,827 |...._.-. 10, 569 6 
eee | 17,778 3,162 | 4,693 | 9,923 | 6,573 6} 7,150 1,479 1,614! 4,057} 2,816 |_...-._- 10, 628 6 
OS aa | 17,756 3,095 | 4,704 |} 9,957] 6,631 7 | 7,065 1, 419 1,608 | 4,038} 2,826 |...-..-- 10, 691 7 
eee | 17,789 || 3,080 | 4,713 | 9,996 | 6,631 6! 7,077 1, 416 1,606 | 4,055} 2,813 |......-- 10, 712 6 





Back figures.—See Annual Report for 1933 (tables 88-90) 


BROKERS’ LOANS 
REPORTED BY THE NEW YORK STOCK EXCHANGE 


{Net borrowings on demand and on time. In millions of dollars] 





|| From New 
|| York banks 


From private 
banks, brokers, 




















Total and trust com- | foreign banking 
End of month panies agencies, etc. 
1933 | 1934 1 1933 | 1934 | 1933 1934 
| i 
= j | i 
Jengary....:.-..-.2 359 | 903 || 270| 839 | 90 64 
ht ee 360 | 938 || 298 | 862 62 76 
ee 311 | 981 || 247 | 873 | 64 | 108 
pe 322 | 1,088 || 268| 973 | 54/116 
BN. <stoehacanece 529| 1,016 || 461| 912 | 68 | 104 
OS eS 780 | 1,082 |) 694 | 980 | 86 | 102 
eee 916} 923} 822| 849 | 94 | 74 
SS eee | 917) 874 |} 841) 8038) 76 71 
September... ...--- | 897 $32 806 | 769 | 91 | 62 
| | | | 
eR | vv) Yh eee 706 Bs asd) | , [eee 
November......--. >) SNA Tae \nsnuwnne TF stead 
December......---- | | See FOR Nisidudnste a 





Back figures.—See Annual Report for 1933 (table 93). 








MADE BY REPORTING MEMBER BANKS IN N.Y. CITY 


{In millions of dollars. 














Monthly data are averages of weekly figures] 
For ac- 
For | count of| For ac- 
Month or date Total || own ac-| out-of- | count of 
count town others 
banks ! 

1080 APE onic cnccncnccsecusc 877 747 122 8 
Ene 847 741 98 8 
ae 779 663 111 5 
November--.. me 723 611 106 6 
a Aare re: 759 631 122 6 

1084—January.. .....<cccccccccsse 802 657 137 8 
ee 889 731 149 9 
__. See eee 886 736 148 2 
Cre eee 975 813 156 6 
| REE SERS ney 937 766 163 8 
PP iinkchincsahbaeaaccee 1,016 845 165 6 
ee 1, 042 871 168 3 
pS Re ee Se 827 670 156 1 
eae 776 633 142 1 
SS Se nee ee 824 675 148 1 
EER ena as 796 652 143 1 
= eee 745 604 140 1 
TS ATES 740 603 136 1 




















1 Member and nonmember banks outside New York City (domestic 


banks only). 


Back figures.—See Annual Report for 1933 (table 92). 
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ACCEPTANCES AND COMMERCIAL PAPER 


BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR 
ACCEPTANCES) 


{In millions of dollars] 


CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 
ACCEPTANCES) 


{In millions of doliars]} 












































| 
| Held by Fed- 
eral Reserve Held ¥ sonnpting 
banks — 
End of month | Total For Held 
iis! | by 
in For | count others 
8 || own | of for-| poray || Own |, Bills 
ac- eign “|| bills bought 
count | corre- 
spond- | 
ents | 
I asiines ew 
1932—May-.-.-....-.- 787 4 183 510 225 286 90 
a 747 36 98 518 200 318 96 
p er 705 12 59 563 197 366 70 
August.-..... 681 3 49 574 198 37! 55 
September...| 683 2 43 573 159 414 64 
October - - .-- 699 3 39 605 199 406 52 
November..-| 720 4 32 655 268 386 28 
December.-.-| 710 4 40 224 380 62 
1933—January- --.-- 707 2 41 626 256 370 38 
February --.- 704 307 30 325 201 124 42 
March......- 671 280 45 261 153 108 85 
April......-- 697 || 163 43| 404 || 206| 199 86 
[i 669 13 36 505 || 229 276 115 
PO 687 41 36 487 201 287 123 
} 738 2 37 552 | 248 304 147 
August. ..... 694 1 40 499 |} 252 247 154 
September...| 715 1 41 517 || 236 282 156 
October - -.-- 737 1 31 592 |) 271 321 112 
November...| 758 18 3| 599 || 273 | 326 138 
December. -- 764 127 4 442 || 223 219 190 
1934—January..... 771 105 4| 567 ! 255 | 312 95 
February -..| 750 56 5| 581 | 266} 315 108 
March.....-.. 685 23 5 576 252 | 324 81 
| ae 613 3 4 536 236 299 70 
es 569 (‘) 3 507 226 281 59 
pS eee 534 || (') 2 480 220 260 53 
ae 516 |) !) 1 472 222 250 42 
August_..... 520 | (1) 1 483 222 | 261 7 








1 Less than $500,000. 


Source: For acceptances outstanding (and held by accepting banks), 
American Acceptance Council. 


Back figures.—See Annual Report for 1933 (table 100). 


ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS 


{In thousands of dollars] 





























Based | Based 
| on goods} on 
pees » — 
| nite store 
| Based! Based States in 
| im- jon ex-| (ware- | Dollar} foreign 
End of month | Total | “t ports} house ex- {| coun- 
| soe o | {rom | credits) |change| tries or 
US | U.S. or shipped 
| nial shipped be- 
} between} tween 
domestic! foreign 
points | points 
— . -|——— simian 
OUTSTANDING 
1933—August...........- 694 95 160 229 4 206 
September-___...... 715 103 171 237 aT 199 
| See 737 | 99 185 253 5 195 
November _..-.-_- 758 || 98 | 200 278 4 180 
December. _....--- 764 |} 94) 207 277 4 182 
1934—January.........-- 71 89 | 225 277 5 175 
a 750 98 | 203 261 4 184 
pS Re | 685 || 103 | 186 226 3 168 
ESE 613 || 103 164 186 3 158 
| | | 569 || 100] 150 164 3 152 
RE 534 97} 145 141 4 148 
/ eee 516 94 135 138 4 144 
August -_..... sdinieatin 520 | 89 140 147 4 141 
HELD BY F. R. BANKS 
(OWN ACCOUNT) ! 
1933—August..........-- | al wml] @ a ees (2) 
September. ....---- | 1} @) () 8 haaeeas () 
Oe ee 1] @ () os dee oe ee (?) 
November... ..-..-- | 18 | 7 2 4 (2) 
December. --....--- | 127 ||} 23 22 39 1 39 
1934—January........--- | 105 | 18 21 30 2 31 
February-. } 56 | ll 11 15 2 16 
March-_-_- 23 | 5 6 7 2 4 
PT aS 3 | 1 1 () (?) 2 
a i A SASS BS: Ce SR (?) 
Seeiicskuateagan | (2) ee ERR Bole 
: | aE oo ff RE Ree (2) 
fe es a =r CP lnacéaeeacbeenswns (?) 








1 Total holdings of Federal Reserve banks include a small amount of 
unclassified acceptances. 
2 Less than $500,000. 


Back figures.—See Annual Report for 1933 (tables 97 and 25). 


COMMERCIAL PAPER OUTSTANDING 
{In millions of dollars] 

















| | 
End of month 1931 1932 | 1933 | 1934 End of month | 1931 | 1932 1933 1934 
| | | 

36, 119 33, 444 29, 036 PS A: ae | 327 108 85 108 
23, 958 33, 478 28, 997 315 103 84 117 
1, 063 30, 778 24, 788 311 106 72 133 
1, 07 30, 736 7, 181 307 108 ot 139 
1,073 30, 837 6, 981 305 lll 60 141 
10, 55 30, 762 7, O89 292 103 73 151 
34, 371 30, 645 6, 821 289 100 97 168 
145, 215 30, 834 6, 199 271 108 107 188 
48, 804 30, 849 6, 068 248 110 . ) aaa 
33, 501 30, 659 5, 686 210 113 TE Wiccccssaus 
33, 386 30, 652 5, 841 174 110 | rere 
33, 429 29, 489 6, 033 118 81 ee 


























Back figures.—See Annual Report for 1933 (table 26). 





Back figures.—See Annual Report for 1933 (table 96). 
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FEDERAL RESERVE BANK RATES 


RATES ON REDISCOUNTS FOR AND ADVANCES TO 
MEMBER BANKS 























Rediscounts and advances un- | Advances under sec. 
der secs. 13 and 13a of the 10b of the Federal 
Federal Reserve Act Reserve Act 
Federal Reserve 
Rate in te estab- | Previ- | Rate it) pate estab- 
— 7 " ished Rainy te oo a lished 
ee 2 Feb. 8, 1934 2% 4 Oct. 20, 1933 
New York__-_--- 1%! Feb. 2, 1934 2 4 Oct. 2, 1933 
Philadelphia___- 244) Nov. 16, 1933 3 4 | Oct. 20, 1933 
Cleveland - ----- 2 | Feb. 3, 1934 2% 4 | Oct. 21, 1933 
Richmond_.----- 3 | Feb. 9, 1934 3% 4%) July 16, 1934 
Atienss.........- 3 | Feb. 10, 1934 3% 414) July 15, 1933 
Chicago- .-.---- 2%! Oct. 21, 1933 3 4 | Oct. 16, 1933 
St. Louis_--.--_- 2%! Feb. 8, 1934 | 3 444] Oct. 21, 1933 
Minneapolis-_--- 3 | Mar. 16, 1934 | 314) 5 | Mar. 14, 1933 
Kansas City___- 3 | Feb. 9, 1934 3% 4 | July 10,1934 
BN ficitciinnd 3 | Feb. 8, 1934 3% 4 Mar. 12, 1934 
San Francisco - 2 Feb. 16, 1934 2% 4 | Oct. 19, 1933 
| 











RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- 


UALS, PARTNERSHIPS, AND CORPORATIONS 




















Advances secured by 
Discounts and advances direct obligations of 
under par. 3 of sec. 13 the United States 
of the Federal Re- (last paragraph of sec 
+ serve Act | 13 of the Federal Re- 
Federal Reserve serve Act) 
bank 
Rate in F Rate in ; 
effect on | ——- attack on ee 
Oct. 1 | _— Oct. 1 _— 
IR gosh oviececctnon 6 | Aug. 11, 1933 4 | Oct. 20,1933 
ee 6 | Aug. 10, 1933 34) Feb. 8, 1934 
Philadelphia -- -_---- 6 | Aug. 12, 1933 4 | Oct. 20, 1933 
ean 5 | July 24, 1934 4 | Oct. 21, 1933 
Richmond... ------- 5%] July 16, 1934 | 4 | Feb. 19,1934 
ID ncnicknmennwns 5 | Mar. 20, 1934 | 4 | Mar. 17, 1934 
oo a ae 6 | Aug. 13, 1933 | 4 | Oct. 16, 1933 
_ 2 eee 54 July 10, 1934 | 414! Mar. 15, 1933 
Minneapolis_._._---- 6 | Aug. 10,1933 | 4\4) Apr. 15, 1933 
Kansas City....---- 5 | July 10,1934 4 Feb. 23, 1934 
. ae 6 | Sept. &, 1933 | 4 | Mar. 12, 1934 
San Francisco-----.- 6 | Sept. 2, 1933 4 | Oct. 19, 1933 








| 





Note.—For rates on industrial advances see p. 698. 


BUYING RATES ON ACCEPTANCES 


[Buying rates at the Federal Reserve Bank of New York] 








Rate in : 
. Date estab- | Previous 
Maturity = veg lished rate 
| 

ee ee es 14! Oct. 20, 1933 1 
Re 2 | ae 1 
Ea Ee BA OR gated Dirgaite wie 1 
| EERE By See yt i: Reet | es 1 
| REA Eee Tae | See 1 
DO os So esecubansamencen ES "aie 1 
aiid cicncchdamasvass i aE Riixsnez 1% 














Note.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


Back figures.—See Annual Report for 1933 (table 58). 





OPEN-MARKET RATES 
SHORT-TERM RATES IN NEW YORK CITY 


(Percent per annum] 





Month or week 


1933 
September---_-.- 
Ooteber........ 
November... ---| 
December. ----- | 


1934 
Jenuery ........ 
February-.------ 
Moarth.......... 


i 
September _- 


Week ending— 
| ee 
Sept. 8.....- 
Sept. 15___- 
Sept. 22_...- 
Sept. 29..... 









































Prevailing rate on— \Average rate ie: yield 
a Call loans ?} U.S. Treasury 
Prime come. bills 
com- | ers’ | rime | a 
og accept- a. 
4to6 “a days ! | Now Re- | 91-day |182-day 
months days i newal! bills bills 
| 
14-1% yy) Ww | «75 | ««.75 i 
1% Yl $-%| .75| .75| .13 |.------- 
1%) Y4- Wl %-1 | .75| .75|  .38 J_----_-- 
14-1% 54] 34-114 .94| .94 | [or 
= ae 
14-1% M1 -1%) 1.00:1.00| 66 |__...--- 
14-14% Wl %-1 | 1.00/ 1.00} .63 0.85 
1 -1%| 4-14) %-1 | 1.00) 1.00|  .09 31 
1 -1%| \%- %} %-1 | 1.00} 1.00 | 08 | 19 
1 yw Yl %-1 | 1.00 | 1.00 | 07 | 15 
34-1 M- Mi} %-1 | 1.00} 1.00 ].....-.. | 07 
34-1 Y- Yl %-1 | 1.00 | 1.00 |.---.-_- 07 
%-1 | ¥- %| %-1 | 1.00] 1.00|....-..- 18 
34-1 M- 14} 34-1 | 1.00] 1.00 fo 25 
=o Gane ae ea 
34-1 Y%-Y) %-1 | 1.00] 1.00)..--.-.. 22 
34-1 Ve-¥4) %-1 | 1.00] 1.00 |........ 18 
84-1 YM) 34-1 | 1.00} 1.00 |-.-..... 23 
34-1 Yl] %-1 | 1.00] 1.00 |-------- 28 
34-1 as 34-1 00 | 1.00 j......-- 29 








1 Stock exchange 90-day time loans. 


2 Stock exchange call loans; new and renewal rates. 


8 Average rate of discount on issues sold by U.S. Treasury within 


period. 


Back figures.—See Annual Report for 1933 (tables 60 and 61). 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


[Weighted averages of prevailing rates] 























, a: 8 other northern | 27 southern and 
New York City and eastern cities western cities 

Month Loti = oe 

1932 | 1933 | 1934 | 1932 | 1933 | 1934 | 1932 | 1933 | 1934 
January ---.- 4.71 | 4.12 | 3.58 | 5.07 | 4.89 | 4.65 | 5.61 | 5.60] 5.40 
February__.-| 4.71 | 4.11 | 3.43 | 5.13 | 4.84 | 4.49 | 5.61 | 5.56 5. 39 
March..._.--| 4.72 | 4.88 | 3.31 | 5.14 | 5.39 | 4.52 | 5.64 | 5.66] 5.40 
(ee 4.69 | 4.33 | 3.39 | 5.10 | 5.09 | 4.52 | 5.63 | 5.68 5. 34 
| are 4.55 | 4.24 | 3.42 | 5.14 | 4.99 | 4.39 | 5.64 | 5.66] 5.28 
SD sad cake 4.61 | 4.10 | 3.30 | 5.13 | 4.97 | 4.30 | 5.62 | 5.62 5.19 
ee 4.42 | 3.93 | 3.30 | 5.05 | 4.82 | 4.15 | 5.63 | 5.54 | 5.07 
August -___--- 4.45 | 3.97 | 3.33 | 5.12 | 4.68 | 4.12 | 5.68 | 5.53 5. 05 
September-_-_.| 4.30 | 3.79 | 3.26 | 5.03 | 4.65 | 4.11 | 5.63 | 5.55 5. 04 
October _ _--- 4.35 | 3.76 |...... 4.96 | 4.51 |.....- 5. 56 | 5. 50 |.-.--- 
November-__| 4.12 | 3.52 |.----- 4.88 | 4.54 |_____- 5.55 | 5.42 |.....- 
manne 4,22 | 3.48 |...... 4.88 | 4.59 |...._- 5.60 | 5.43 |..-.-- 

















Back figures.—See Annual Report for 1933 (table 63). 
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TREASURY FINANCE . 
UNITED STATES GOVERNMENT DEBT 

















































































































re VOLUME AND KIND OF SECURITY MATURITIES 
Id {In millions of dollars] {In millions of dollars}} 
— Interest bearing lia Interest-bearing debt 
7 Total | ————"" —} | 
End of month] (gross \ = ts \ er Certif-| ; 
debt) |} Total | Bonds | Notes | Certif| pins | bear- | Total || Bonds") Notes | icates | Bills 
ate cates ing = as 
—— |} ————] ———]—_/ Outstanding Sept. 30, 1934— | | | 
alas . eae 5 aclahd ie aad 26, 626 || 15,922 8,020 | 1,156 | 1, 529 
oy 1933 Obligations maturing: } | 
February...-- 20, 935 |} 20, 584 || 14,230 | 3,576 | 2,138 | 641 | 350 ee eee) SRE To) 
-s Maren.......- 21, 362 |} 20,992 || 14, 230 3, 575 | 2,369 817 371 A r 1-Se t 30 1935. _ ’ =70) | oe 770  Scmcecadamaats. } bi 
Bis caseges 21,441 || 21,087 || 14,230 | 3,576 | 2,363 | 918 | 354 On De 31, 1988.” ot mma aoe ee 
| _ ee 21, 853 || 21,469 |] 14,223 | 4,148] 2,119) 979] 385 — cant "ol 1a fr---o=- 
} Ee 22, 539 || 22,158 || 14, 223 4, 780 | 2,2 955 381 1937 ee ee ee 1 749 | . 749 ariaiees abi 
RES 22, 610 || 22, 240 || 14,239 | 4,801 | 2, 246 954 37 Sega teeapuamaden tines 5080 || 3.142 | 1'938 ieee) eee 
August -.-.---- 23, 099 |) 22,723 || 15,074 5, 153 | 1, 543 953 376 1939 aie = gece maaimen att ny 529 i ’ 529 ® Beis) bee ki 
z September---.| 23,051 || 22, 672 || 15,074 5, 151 | 1,495 952 379 1941 , gic iam at a a) 834 "934° aaa sels 2h iy age 
= October.....-- 23,050 |} 22,669 || 15,074 | 5,150] 1,493} 952] 381 eens ee eee re SRR 
--- November....| 23, 534 || 23,161 |/ 15,569 | 5,148 | 1,492 952 373 a. 1 oom | ym Sebemee ‘a 
December....| 23,814 |' 23,450 || 15,569 | 5,125 |1,753 | 1,003 =| oa 9,846 || 9,846 Jan nnd nna 
| Eeeeree 
1934 | u 
on ein a) eee) fee : 7 ! Issues classified as of date of final maturity; most issues are callable 
. 85 January -.-..- eS te | 15, 600 | 4b aR 351 | at earlier dates. Amount callable before Oct. 1, 1935, and not yet called, 
31 February. -- 26, 055 |} 25, 707 | 15, 579 | b, 472 | 2, 278 | 1,378 348 | $5,812,000,000, including certain pre-war issues that are held as collateral 
Mareh.....--- 26, 157 |] 25, 698 || 15,579 | 6,925 | 1,816 | 1,378] 459 | for circulating notes 
19 April 26, 118 || 25, 599 || 15,718 | 6,689 | 1,814 | 1,378] 519 | 4 crn aune notes. thert! 
ner peeeoesuess oa’ 158 |i 28° 588 | igeos | ees | isa | 1 40 9 | 2 Includes approximately $40,000,000 of 4th Liberties called for redemp- 
15 May..--..----| 26, oss || on 480 | Lr as | > ore | 1, 812 | 1, 404 567 | tion Apr. 15, 1934, and not yet redeemed, and approximately $424,000- 
07 > OnE = os ros poe 16 os 2 po " a | 1,404 73 | 000 of 4th Liberties called for redemption Oct. 15, 1934. 
07 \ pot ini uaa wan hata atl ae | » 683 | 1, 454 585 | 3 Includes the 2 percent Consols of 1930, which are held as collateral for 
a August.......| 27, Set roe) See i.e) 1 oe 585 | circulating notes, and such issues as Postal Savings bonds, retirement- 
18 September-_--| 27, 190 || 26, 626 || 15, 922 ‘ie 020 | 1,156 | 1,529 564 | fund notes, and adjusted-service certificate-series, in which special funds 
25 are invested. 
SUMMARY OF TREASURY OPERATIONS 
. 22 {In millions of dollars. On basis of daily statement of United States Treasury] 
.18 
- Receipts Expenditures = | Increase or decrease 
. 28 UX} es Excess of during period 
29 — sania spasiiiaesconieeclt ae 
Period | Internal revenue | Customs ph lo 1| 
7 Total! | and Total? || General? Emer- | tures | a Gross 
| Income | Other | miscel- gency ¢ — balance | debt 
| tax laneous | ~— | 
lin | } moe —— ————— 
Fiscal year ending: | 
. ee 2, 121 |} 1, 057 504 445 4, 862 | 3, 973 768 —2, 741 | —55 +2, 686 
DS Re Sere eae 2, 238 |, 746 858 475 4, 845 | 3, 404 | 1,277 | —2,607 | +445 | +3,052 
ee een 6, 089 || 818 1,823 475 5 8, 884 2, 741 | 4, 004 —2, 795 +1, 720 +4, 514 
N 3 months ending: 
Oe Rr 472 174 170 87 1, 151 839 | 280 | —679 | +445 +1, 124 
September 1933__-..--_--- hatcabiancaticiiia 710 || 163 395 114 | 939 614 295 —229 +283 | +512 
September 1934_-_--_- ee a ke 992 |} 216 578 159 | 1,517 667 828 | —525 | —389 | +136 
nats 1933 | | 
ik cih eer iatabbeardhelntasteanainndde 306 |) 147 106 33 | 494 388 82 —188 +498 | +685 
d sc aca ik Dein Sh ch Retin ee Bea | 179 || 13 113 37 | 278 196 | 75 —99 —28 | +71 
197 |) 14 135 38 | 321 171 139 | —123 +366) = +489 
= 333 |) 136 146 39 | 339 248 | 81 | —6 —54 | —4s 
273 || 10 195 50 | 509 396 104 | — 236 — 236 0 
4 219 19 127 63 | 505 201 | 294 | — 286 +198 +484 
342 |! 133 158 41 | 703 | 227 463 —361 —81 | +280 
init 
4 229 10 163 38; 972 | 148 808, -743| +511| +1,254 
40 asic nalwinainensaunnesaenta 3, 024 | 23 149 34 | 644 | 188 | 447 | +2,380| +3,364 +984 
34 is 5 oub bean cetensdensekse saben 435 | 232 167 21 624 | 160 450 — 189 —84 +105 
28 De geiksaxatiieccs aasbenbntekaca<aeaple 199 | 15 137 30 5 2, 684 305 370 —2, 485 —2, 524 | —39 
19 celia neehAtodninensichsenninbiimennnntncibe |} (a7 | 25 162 50| 856 191 350} —309| —272| +37 
07 (Re ee ee eer bee | 411 | 188 170 33 | 749 310 423 | —338 +6560 | +898 
05 Pes aintidewintianissabensdsontacaceds } 233 || 18 171 29 | 479 | 230 236 | — 246 —110 | +136 
04 ME iii cuguddanckabcnnknesdasadeds | 297 | 25 188 73 | 523 204 | 310 — 226 —335 | —109 
eo ee | 462 | 173 219 57 | 515 233 | 283 | —53 +56 +110 
ot | 




















ae 1 Total includes trust and contributed fund receipts not shown separately, and also includes increment, amounting to $2,808,000,000 in February 
in 1934, $2,000,000 in March, and small amounts in subsequent months, resulting from reduction in the weight of the gold dollar. 
2 Total includes trust and contributed fund expenditures not shown separately. ; 
3 Includes also special fund expenditures and excludes public-debt retirement. Beginning July 1933, on the basis of a new classification o 
accounts, certain items formerly included in general expenditures are carried as emergency expenditures. 
‘ Prior to July 1933 emergency expenditures include only net expenditures for the Reconstruction Finance Corporation other expenditures 
later classified as emergency are included in general expenditures. P 
5 Includes $2,000,000,000 charged against increment on gold and transferred to exchange stabilization fund. 
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F ASSETS AND LIABILITIES OF GOVERNMENTAL CREDIT AGENCIES, JULY 31, 1934 
q {Compiled by U.S. Treasury Department from reports received from organizations concerned. In millions of dollars] 
Financed wholly from Government funds 
- Regional 
Recon- Com- | . - 
struction| modity | Export- — — Bape 
% Finance | credit import , . . Other Total 
q Corpo- | corpora: | banks | A@min- | credit | it corpo- 
i: I } | istration | corpora- | rations 
fl ration tion | tions 
; ASSETS 
a a ac te 2, 427 
4 Preferred stock, capital notes, and debentures of banks and 
i BE IR inka ceciciniacncnccwecanshckohinenacasades 747 
4 RI sc ee a eh ee ea sa atatlel 65 
Investments: 
ee ee ee 1 
Mi Obligations guaranteed by United States___......___-_-_- 4 
WORE BOD WOR TOMOB a. on os cicownnecensivccusenneccen 30 
i Intermediate credit bank securities_-_..........---------- SEA, ARE TREE EE eet eee ee See eee en MR See es 
d Production credit associations—class A stock .--..--..---- 7 67 
a So ee eee 191 
4 Cn EL CRD Eee a: 3, 532 
LIABILITIES | | 
a Bonds, notes, and debentures: 
; Obligations guaranteed by United States. ._-.......--..-- LN See Liccechegns acennenbanldsecncdpas masses ceelbena hake | 230 
if UT ied RIOR TOTES: Ones eh Se Se CORRES ES as [he 98 98 
| Other liabilities (including reserv es) Oe eae se eS 2 ES 8 41 (1) | See ae 7 3 19 71 
j DA iis iicatcesie cca ninlisancnsio Somdansies 271 a) | 7) oe 7 3 117 399 
4 Excess of assets over liabilities, exclusive of interagency trans- 
OE SREP Gs AE IE NER EE EE 2, 328 163 | 14 155 52 110 311 3, 133 
ee I TN ikon eckcnnosnpbonnnnoncuxencecpesdnlaewectuuasleseadenes | sessiianints aisles |----------]----------]----------|---------- Bich iy se oe sch 
United States Government interests_-_.......----------------- 2, 328 163 | 14 | 155 52 | 110 | 311 | 3, 133 
stag en of Government interests: | | | 
ee ee a a Oe 500 3 | 14 | 2 254 45 110 22,147 | 3, 072 
; UE Siti ticipate at nhactnastekinimawadanancnuemtne ae 55 1 | (3) | Beacmetace (3) Cl ncadanken 56 
i Interagency interest DN cidcncncakninndunwccoemeuce sale 1,772 | eeneetiene = | —98 8 |---------- —1, 836 | 5 
Financed partly from Government funds 
Federal Federal 
Federal Home | Federal ieee 
Federal | inter- — Home | Owners’) savings — 
land | mediate ane ober- loan Loan jandloan| “ine | Total 
banks | credit Bag! pe banks | Corpo- | associa- | , 
banks | ©OFPO- | atives ration | tions | COP 
ration ration 
ASSETS 
ET OT AI OE SE ee EEA ATE OI 1, 728 202 430 21 86 DOU inenicnccalecedsus 3, 470 
i Preferred stock, capital notes, and debentures of banks and | 
: RE OA eer nae ESE EMER NL Eee! ONE 8 See eae Mes 2 8S Ee eee Lee eT: ee Te | Hae eae 
SI eo ea trk aed ccc Gacite weenie aa neem 74 15 11 9 7 eisencerne 99 269 
Investments: 
Ay PR III on icc cn ncanceiercncacsassucce» 66 Ms ceeken 27 i iccanendciekaaeake 228 357 
Obligations guaranteed by United States_...........____- 137 ft nee 52 Dt. i.cénsanabanuaubce dickasuauas 239 
SpueenEn nn NIN er cece canes leeptaeunuiecesacads | See, Pee eee eee SSeS eRe 347 
intermediate Greait Dank eectrities.........~.- 220.0. scccc cnc fecccc eee cease ce ficecccwce 2 SESS ERAS, | A Sr 2 
Production credit associations—class A stock 2 eae ee ee POSSE SEES ES oe RASA, SS ta, Maes, “Ee 
IE Nas os cc eth a Sek ce alone esmnndicensase 158 4 | 3 1 1 19 2 3 191 
PIN ilasdak co nadwoniacnnustnidecncacncuncune 2, 164 295 | 791 113 105 1, 077 2 329 4, 876 
: LIABILITIES 
Bonds, notes, and debentures: 
Obligations guaranteed by United States_............___- st Bee ee hy See ne a 0 Ee ee: RC wicnaodelcdecetae 888 
C1 SPSS ee Ee Hye Ree Re Sele ee 1, 540 Ree, Cea ee MEE) Wsdcanaiechesccceeas 2, 341 
Other liabilities (including reserves) -...........-.......--..-- 310 7 50 (1) 4 | 7 10 395 
ae eee ae ae or eee eee 1, 909 194 | 594 (1) 4 WE Vecsaseate 10 | 3, 624 
Excess of assets over liabilities, exclusive of interagency trans- 
ne ne ee ke 256 100 196 113 102 164 2 319 1, 251 
IWR OW ONG TRIMTORUS. 6. gna cnc ce cece nwencncccnns yg RS Dee eae. 1 i See, Meee 169 283 
United States Government interests...................-..---- 162 100 196 112 82 164 2 150 968 
Distribution of Government interests: 
SII Sas mn don ecin cn cancgenaneusccicemabee eee 123 7 200 110 81 174 2 150 911 
DR Sect {ce titade cScdnidwcpnescweuwcenebeaecteniake 44 30 —4 2 (1) PD bs cccniaudlesaneds ke 63 
pueerapeney interest (WM)... so. nnn nn eae st ee ee aes [ibdcewescinasseseualeeswenbe etc ceetee —6 























1 Less than $500,000. 
2 Nonstock. 
3 Deficit less than $500,000. 
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34 RECONSTRUCTION FINANCE CORPORATION 
LOANS, SUBSCRIPTIONS, AND ALLOCATIONS 
ces {Amount outstanding at end of month. In thousands of dollars} 
ee i - ‘ Proceeds not yet 
Proceeds disbursed, less repayments disbursed 
| Fae 
al Aug. 31, May 31, | June 30, | July 31, | Aug. 31, | Sept. 30, | July 31, | Aug. 31, 
1933 1934 1934 1934 1934 1934 P 1934 1934 
LOANS AND SUBSCRIPTIONS 
j 
a7 Loans under sec. 5 of the Reconstruction Finance Cor- 
747 poration Act, as amended: 
65 Banks and trust companies (including receivers, 
liquidating agents, and conservators) !__....----- r 689, 140 613, 397 598, 907 582, 200 594, 905 591, 972 192, 047 236, 021 
1 Building and loan associations !__......-.-..--.---- 78, 055 45, 495 40, 442 36, 893 31, 494 28, 252 1 ig) 
4 TRSUPANCS OOMMDORIOS. . . . .. <2 -050-<2ccceeseeeece<s- 68, 242 35, 929 34, 748 32, 619 31, 678 | Ses HEE 
30 Mortgage-loan companies !__.........------------- r 158, 418 191, 393 192, 150 184, 790 162, Po 160, 767 106, 487 105, 236 
sikae oo 8) Se ae 547 484 433 . 390 a, a Sees 
67 Federal land banks..........-- <ophaieta aac ealewek 25, 800 193, 618 193,618 ° 124,951 116, 138 i | es Sa ees 
191 PURINE DEE IIE inc cc tacanandeaswndddaccrens 9, 793 10, 323 9, 308 8, 598 7, 676 7, 696 1, 369 1, 367 
Agricultural credit corporations_............------- 2, 145 800 800 800 800 796 300 275 
“532 Regional agricultural credit corporations___-..---.- 91, 576 10, 690 7, 199 6, 546 4, 721 4, 389 1, 098 1, 188 
dasha Livestock credit corporations__-........---.-------- 3, 385 1, 677 1,717 1, 643 1, 616 1, 604 148 148 
Railroads (including receivers) ...........---------- 331, 101 344, 716 353, 385 354, 447 343, 189 343, 287 4, 104 3, 197 
State funds for insurance of public moneys-.-..---.--|----.------ 1, 958 3, 476 2, 705 2, 150 pe | eee eee, CR eee 
230 Processors or distributors for payment of process- t 
Oe ok NE Sanaa mush anon tedsunnsnemnaneiessdeceensnpnuesamndes 9 9 9 2 | ee 
ms I icicsunencccccuecadenasanesuminteananeieuene 1, 458, 201 | 1, 450,489 | 1,436,191 | 1,336, 592 | 1, 297,138 | 1, 287, 756 305, 561 347, 433 
399 Other loans: 
——— For self-liquidating projects, sec. 201 (a) (including 
repairs to property damaged by earthquakes, 
133 ’ ESE LAER ES EE ET A? PSOE RE 41, 801 88, 560 93, 009 96, 062 107, 287 111, 184 111, 588 112, 276 
faced ; For financing exports of agricultural surpluses, sec. 
ne i oR ey ee ne EE ee 3, 401 12, 752 13, 948 15, 185 14, 985 14, 954 3, 991 3, 958 
133 i For financing agricultural products, sec. 201 (d)_._- 2, 919 4, 089 4,114 4, 507 4, 422 5, 107 11, 777 5, 876 
a= To commodity credit corporation................-.]----------- 167, 945 202, 559 157, 667 108, 646 76, 430 187, 851 193, 073 
: On preferred stock of banks____-.......-.--.------- 12, 766 19, 062 21, 353 21, 922 21, 994 22, 289 2,714 2, 396 
072 ; On preferred stock of insurance companies TIE Se 15, 875 15, 875 15, 875 25, 885 25, 885 3, 500 3, 500 
56 To drainage, levee, and irrigation districts.......__|----------- 4, 156 4, 636 8, 173 9, 177 9,479 54, 730 54, 612 
5 ; To public school et a TRO, MRI SR eee Ras. Sze. 22, 300 | S| See 
aie i ee ee ee ee | ee 274 1, 916 4, 188 8, 105 
| SEE ny ORE eee aT aR eR 60, 887 312, 439 355, 493 319, 392 314, 970 289, 544 380, 341 383, 796 
Subscriptions: ‘aaa 
Subscriptions for preferred stock of banks___.------ 45, 853 413, 473 498, 106 515, 794 532, 760 545, 599 84, 781 73, 294 
Purchases of capital notes and debentures of banks-_ 700 271, 501 295, 248 243, 720 248, 525 259, 772 80, 290 87, 783 
al sn cad chan baeenendanedrenceekewesiacenawnion 46, 553 684, 974 793, 354 759, 514 781, 285 805, 371 165, 071 161,077 
Total loans and subscriptions_...........--..---- 1, 565, 641 | 2, 447,902 | 2,585,038 | 2,415,498 | 2,393,393 | 2, 382, 671 2 850, 972 | 2 892,305 
ee ALLOCATIONS = 
For relief: ; 
470 Federal Emergency Relief Act of 1932............._| 299, 192 298, 562 298, 561 298, 542 298, 524 298, 227 15 15 
. : Federal Emergency Relief Act of 1933__........--_- 124, 974 487, 979 493, 458 499, 591 499, 592 499, 589 409 408 
cea UE sic da debadtedaneeinedcabednabingweauian 424, 166 786, 541 792, 019 798, 133 798, 116 797, 817 424 423 
260 To other Government agencies: mi 
357 To Secretary of the Treasury for: 
239 Purchase of stock of Federal Home Loan banks. 52, 470 80, 946 81, 446 81, 446 81, 446 81, 446 43, 295 43, 295 
347 Purchase of stock of Home Owners’ Loan Cor- 
2 IEEE Ee re ee eee 1, 000 114, 000 154, 000 174, 000 200, 000 200, 000 , | 
To Land Bank Commissioner. -_-.-...---..-------- 5, 400 147, 600 147, 600 147, 600 147, 600 147, 600 97, 400 97, 400 
191 To Federal Farm Mortgage Corporation........---|----------- 55, 000 55, 000 55, 000 55, 000 OS eS eee 
ae “TO DOUNTEs PROUT ACUIIINUIOLOE 65 ncn cencn ecndcc sens pocusccacecbosdccccsacs 10, 000 10, 000 | Sea Cotes br See 
376 To Secretary of Agriculture for: 
Hie Dk eee See eee 115, 000 115, 000 115, 000 115, 000 115, 006 to) os 2 eee 
Reallocated as capital regional agricultural 
EE GI cca nannecnacennontnun 44, 500 44, 500 | 44, 500 44, 500 44, 500 RI, (oar 
388 Reallocated to Governor of Farm Credit Ad- 
34] Cae eee arene 40, 500 40, 500 40, 500 40, 500 SG G kanceeiisaaieeain ces 
395 CA aise iii died tt Onisltscrare nie Rael aaa iaaniae 218, 370 597, 546 638, 046 668, 046 694, (46 694, 046 166, 695 140, 695 
124 NS oatntineitddndakkcns cuaeca 642, 536 | 1,384,087 | 1,430,064 | 1,466,179 | 1,492, 162 | 1, 491, 863 167, 120 141, 119 
5 Total loans, subscriptions, and allocations-_-_| 2, 208,178 | 3,831,989 | 4,015, 103 | 3, 881,677 | 3, 885, 555 “3, 874, 533 |? 1,018,091 |? 1,033, 423 
tite r Revised. » Preliminary. 
68 1 Loans to aid in the reorganization or liquidation of closed financial institutions amounted on July 31, 1934, to $363,340,000, representing proceeds 
sed disbursed, less repayments, and $194,900,000, not yet disbursed, and on Aug. 31, 1934, to $363,345,000 representing proceeds disbursed, less repayments, 
and $241,060,000 not yet disbursed. 
11 2 In addition the corporation had approved in principle as of July 31, 1934, loans of $94,363,000 and subscriptions of $82,895,000, and as of Aug. 
63 31, 1934, loans of $321,890,000 and subscriptions of $50,969,000, upon the performance of specified conditions. 
-5 Bick fizures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132. 
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BOND PRICES 





























[Averages] 
Other bonds ! 
U.S. 
1 . | Corpo- Corporate 
Year, month, or date a rate and 
bonds — 
aos Indus-| Rail- a3 
(high- | Total oor Utility 
grade) trial | road 
Number of issues----- 215 3 60 60 20 20 20 

1932 average. ---..---- 99. 2 81.1] 69.4 63.2} 64.8] 80.5 
1933 average----.--.---- 102. 2 84.0] 73.4 69.2} 70.5 | 80.6 
1933—August----.---- 102. 9 89.9 | 80.8 75.9 | 81.2] 85.3 
September--.--- 103. 0 87.9 77.5 74.5 76.8 | 81.4 
Ospener......... 102.9 86.5 75.3 72.7 73.5 79.7 
November... --- 100. 5 82.6] 72.1 70.5 | 68.5] 77.3 
December - - -- -- 100. 0 83.6 | 73.6 71.5 | 72.2) 77.1 
1934—January - ------- 100. 3 88.3 78.5 75. 6 79.0} 80.9 
February.------- 101.9 92.9} 84.0 79.8 | 85.8] 86.5 
eee 102. 8 95.1 84.8 80.5 86. 4 87.7 
ee 103.7 97.0) 87.0 82.8 | 88.7] 89.7 
Ee 104. 4 97.6 | 86.1 82.5] 86.9] 89.1 
ar 104.7 99.0} 86.3 82.5 | 87.1] 89.4 
SR aS 105. 2 99.3 | 86.1 83.2 | 85.8] 89.4 
A ee 104. 1 97.8 83.9 82.6 81.3 87.9 
September... --- 102.3 96.7 | 83.0 82.2} 79.3] 87.6 
ae, 102.9| 97.0] 83.9|} 827] 80.7| 882 
oe 101.9 96.5 | 82.7 82.2 78.4 87.6 
ee 101.8 95.9 | 81.9 81.7 77.5 | 86.6 
GP Bilas acces 102. 2 97.2] 83.5 82.3 80.2] 88.1 


























1 Price indexes derived from average yields. 

2 Now 3 Liberties and 12 Treasuries. New Treasury issues were added 
Aug. 15, 1933, Nov. 1, 1983, Apr. 16, 1934, and June 15, 1934. 

3 45 corporate and 15 municipal. 


Source.—For United States Government bonds, Federal Reserve Bank 
of New York; for other bonds, Standard Statistics Co. 


BOND YIELDS! 









































US Munic- Corporate, by ratings 4 
Year, month, or | mproas. | ipal’ 
date ury 2? | (high- 
y grade) | Aaa Aa A Baa 

Number of issues---- 9 15 30 30 30 30 
1932 average.._....-.. 3. 66 4. 65 5. 01 5. 97 7. 20 9. 30 
1933 average........- 3.31 4.71 4.49 5. 23 6. 09 7. 76 
19383—May._......-- 3.31 5. 27 4. 63 5. 40 6. 29 7.74 
et 3. 22 4.71 4. 46 5. 09 5. 88 7. 07 
SSRREES 3. 20 4. 60 4. 36 4. 83 5. 58 6. 62 
August........ 3. 21 4. 54 4. 30 4.77 5. 51 6.77 
September....| 3.20 4. 59 4. 35 4.96 5.7 7. 27 
October....... 3. 22 4. 60 4.34 4.97 5. 76 7.49 
November. - ._ 3. 46 4.89 4. 54 5. 35 6. 22 7. 98 
December... _- 3. 53 4.89 4. 50 5. 27 6. 21 7.75 
1934—January.......| 3.50 4. 67 4.35 5.00 5.72 7.01 
ebruary -...- 3. 32 4.48 4. 20 4.70 5. 24 6. 27 
DASEOR......... 3. 2] 4. 24 4.13 4. 55 5.12 6. 26 

. re 3.12 4.11 4. 07 4. 43 4.97 6. 01 

| ae 3. 01 3. 93 4.01 4. 37 4.96 6. 05 
SE 2.94 3. 73 3. 93 4. 30 4. 96 6. 06 
eae 2.85 3.75 3. 89 4, 28 4. 93 6. 13 
Aug@st.o......) 2:0 3. 81 3. 93 4. 34 5.09 6. 49 
September....| 3.20 3. 84 3. 96 4.42 5.17 6. 57 
ae 3. 12 3. 87 3. 93 4.35 5.15 6. 50 

Sept. 12....... 3. 24 3. 84 3. 96 4.43 5. 22 6. 63 

Sept. 19....... 3. 26 3. 85 3.99 4. 46 5. 22 6. 67 

Sept. 26_...... 3. 23 3. 81 3. 96 4.42 5. 12 6.49 


! Monthly data are averages of daily or weekly figures. 

2 Average, computed by Treasury Department, of yields of all out- 
standing Treasury bonds except those due or callable within 8 years. 

3 Standard Statistics Co. 

4 Moody’s Investors’ Service. 





STOCK PRICES 
































Preferred | Common stocks (index, 1926 = 100) 
stocks 
Year, month, or date , oi —_ 
trial high- ndus- ail- : 
grade) | Total |! ‘trial | road | Utility 
Number of issues_-..------- 20 421 351 33 37 
1932 average............... 96.1 48 46 26 79 
1933 average............... 104.8 63 66 38 78 
1933—August_..........--- 112.9 75 79 49 87 
September. -.----.--- 112.0 75 81 47 80 
Se ae 109.8 70 76 40 75 
November. .-.-_------ 107.5 69 77 38 70 
December-.-_-.-.-.--- 107.7 70 7 40 67 
1934—January-.-..--.-.-.-.- 111.2 76 84 46 73 
Pepruary .......<..- 116.5 81 88 50 81 
ES eee 117.5 77 85 48 76 
OE NR 120. 2 80 88 49 76 
| eR erss 121.0 72 80 43 70 
SE ee 122.1 74 81 44 72 
Rs tiie wi cercme aaa 123.5 71 80 41 69 
0 eee 122.6 68 77 36 65 
September----...--- 121.0 67 76 35 64 
a See 121.8 69 78 36 65 
LS >: ae 120.9 66 74 34 63 
ee ee 120. 4 66 74 34 62 
a eee 120.8 68 77 36 65 














Source.—Standard Statistics Co. 


CAPITAL ISSUES 


(Long-term; i.e., 1 year or more. In millions of dollars] 



































New issues 
Re- 
Domestic fund- 
ing 
p Total | is 
Year and month | (do- | State! Corporate — 
mestic and For- mestic 
and !rota)1| mu- een | and 
ior- nici- | Bonds for- 
eign) pal | and | Stocks eign) 
notes a 
I i incss shap eigen iice 6, 201 |} 5,125 | 1,352 | 2,452 | 1,153 | 1,076 925 
| ee 6, 314 || 5,189 | 1,344 + 2,667 | 1,087 | 1,125 | 1,046 
ee REE 7, 556 || 6,219 | 1,475 © 3,183 | 1,474 | 1,337] 2,220 
See > 6, 789 | 1,379 | 2,385 | 2,961 | 1, 251 1, 858 
. , ere 10, 091 || 9,420 | 1,418 | 2,078 | 5,924 671 1, 422 
SRI SS 6, 909 || 6,004 | 1,484 | 2,980 | 1, 503 905 711 
ee 3, 089 || 2,860 | 1,235 | 1, 240 31l 229 949 
ee 1, 165 |} 1, 157 755 8 583 
een 722 710 484 40 120 12 r 340 
1933—August-_._-- 46 46 32 0 14 0 r10 
September - - 64 64 37 0 9 0 30 
October_-_-._- 59 59 56 0 3 0 1 
November... 88 88 82 0 6 0 2 
December-.-- 57 57 41 0 16 0 18 
1934—January--_-_-- 48 48 37 0 6 0 42 
February - -- 79 79 59 12 1 0 8 
March.....- 97 97 81 9 5 0 50 
S| 143 143 100 24 5 0 93 
Wi icsusdas 103 103 61 26 3 0 39 
June. ....... 123 123 102 0 9 0 183 
LS |) 217 2217 91 19 2 0 157 
August._.._- 180 3 180 18 8 0 0 79 
September -- 43 43 , 36 5 2 0 26 
| 

















r Revised. 

1 Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately. 

? Includes $100,260,300 bonds of Federal Farm Mortgage Corporation 
sold by public offering during month. 

3 Includes $149,111,100 short-term bonds of Home Owners’ Loan Cor- 
poration sold by public offering during month. 


Sources.—For domestic issues, Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled currently and are subject to revision. 

Back figures.—See (for figures of new issues—annual and quarterly 
basis) Annual Report for 1933 (table 112). 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-25 average=100. The terms “adjusted” and ‘“‘unadjusted”’ refer to adjustment for seasonal variation] 





































































































Industria] production ! * Construction contracts awarded (value) ? Fac- 
, ______| Factory em- | tory Freight-car 
| ployment 3 pay loadings 4* | Com- 
Year and Total Manufactures| Minerals Total Residential All other | rolls 3 mod- 
month } ity 
| in j prices 
Unad-| Ad- |}Unad-| Ad- |Unad-| Ad- |Unad-| Ad- ||'Unad-| Ad- |Unad-| Ad- |Unad-| Ad- |Unad-jUnad- Ad- 
justed} justed eee csaets justed | justed | justed | justed || yusted | justed | yusted | justed | justed | justed | justed | justed | justed 
sceesesinnsinsl salinane SE $A BEES EES CREE, laa ae 
| | } 
ee ae: ER | ee ae) eee 63 |. 44 |... a | hee oo 139 
ae OF Vonewaee 87 | tom | a 2 Sa iL... | a | See 117 91 a 154 
) a | ft 90 lecex OO fans tek! ee dl Se 4 eae 76 oe oe 98 
1922. -.... Se .8 eb... St | Mec Mech Ws ee s1| 87 |_- 97 
eee it | 101 | Bi 105 |... 2... | ee "| Se oe | eee oe | ee 103} 100 |.......| 101 
ae | eee .. ) ae | ae a  — ——— i ee 96 i =e 98 
i Sans 1S ees | 105 | Spies er 2 eee pp = ON) eae VE | Baas 101 103 }__- 104 
1926____- | = ae h eeetes 4] wae ge eee: eee BS ee 104] 106 |_---- 100 
a ee > ae i SS Be PRE ae | | ee 139 |_..- 7 ee 102 | | oe 95 
a eee nit | ee 106 |__- oy | | See i] | Se MeL. 97 
| ee, TN: | Se , 2... 18 |. [a eS Ee | ae 142 |. | Seas. 109 106 |..__- 95 
ee dl ee | | Se oe 92 | eee i: 125 |.. vat 4 Sees 89 | ee 86 
|. | ee a i} ee |S eee i, ee 4 ae | rie ee 68 r: | 7 
.. ee i| oe 2 Pcawens (i ees | | EEE, i 46 | ee 65 
1 eae 1 i: 3 See th Saas > ae ig, ae 37 | ; OL =:... 49 | 66 
1 ' } | ' 
1931 | i | | | | 
February. 87 86 || 88 | 86 84 87 68 | 79 42 47 89} 104} 80] 81 74 74 80 77 
March.... 89 87}; 9h 87 82 89 (8 ee 50 47 98} 100) 381 81 76 75 80 7 
April. _-- 20 88 |} 91 87 83 91 82 | 73 | 52 44 107 | 96 | 81 | 81 74 77 80 75 
May....- 89 87 || 90 | 87 84 87 78 | 65 47 40) 104 | 85 | 80 | 80 73 79 79 73 
June.....- 83 83 | 83) 82 86 87 74) 63 41 37 101 | 84| 7] 79 70 77 77 72 
Saly....- 80 82 I 79 | 82 86 86 68 | 61 36 35 GA 82 77 | 78 66 7S 76 72 
August .- 78 78 |} 77} 78 82 79 63 59 32 33 87} Si 71 66 76 | 72 72 
September} 77 76 || 76 75 83 78 59 59 32 32 si} | 77) 7 63 7} 69 71 
October - - 75 73 | 72 71 90 R3 52 55 29 30 71 | 76 74 | 73 61 78 69 70 
November 72 7 | 70 71 84 81 43 49 26 27 st] 6G?) 21 OR 58 70 68 7 
December} —68 74 || 66) 72 79 84 30 38 20 23 39 | 0} Tl] 72 IS 61} 69 69 
} 
1932 | | | | 
January. 71 | 72 || 70 | 71 74 77 25 31 | 16 19 33 | 41 | 69 | 70 54 8 | 64 67 
February.| 71) 69 || 70 68 75 7 23 27 15 17 30 35| 70 70 55 59 | 62 66 
March.... 68 67 || 66 | 64 78 85 26 26 16 15 35 | 36 | 68 68 53 68 | 61 66 
A pril._.-- 64 63 || 63 61 72 80 31 27 16 14 43| 38] 66 66 50 57 | 59 66 
May...-- 61 60 | 60 59 65 67 31 26 14 12 45| 37] 63 64 47 53 54 64 
June... -- 59 59 5 58 62 64 32 27 | 12 il 47} 39] 61 62 43 52 | 52 64 
July... 56 58 |} 55 57 63 65 31 27 |; 12 1 46) 40) 359 60 40 51} 51 65 
August. 59 60 | 58 59 66 65 32 30 | 11 12 48} 45] 60 60 41 53 | 51 65 
September 67 66 66 65 74 71 30 30 | 12 12 45 | 44 63 62 43 61 | 54 65 
October - - 68 67 || = 67 66 80 74 28 29 12 12 41 | 43 4 63 5 65 | 57 64 
November 65 65 63 63 78 75 24 27 10 10 35 | 41 63 63 | 43 58 | 57 64 
December} 60 66 || 5 64; 73 77 22 28 | 8 9 33} 43 62 62 | zt S22) 63 
| | | } 
1933 | | | 
January -- 64 65 63 63 | 71 '74 i8 22 7 8 | 27 | 33 60 61 | 40 | 1 | 56 61 
February 64 63 | 62 61 | 76 79 16 19 7 | 8 | 23 27 | 61 62 | 40 | 51 | 54 60 
March... 60 59 58 56} 74) *80 14 14 8 8; 18} 18 59 J) 37] 48) 50 60 
| 67 66 68 65; 65 72 16 14 | 11 10 | 19 | 17 60 60} 39 1} 653] 60 
May....- 79 78 80 77 ‘77 79 19 16 13 11 | 24 | 20} 63 63 | 43 | 55} 55] 63 
June-__..-- 91 91 | g2 93 | © 83 r85 21 18 | 14 13 | 7| Bi 67| 47 61} 62} 65 
ol ee 95 99 97 101; '9} *91 24 21 13 13 | 32 28 72 73 51| 66) 65 69 
August. - 90 91 89 91| 94 91 25 24 || 12 12 36 33 76 76] 87 654 «61 7 
September 85 84° 84 83 | 93 87 30 30 || 12 12 | 45 | 45 80 78 59 68 | 60 71 
October - - 78 76 76 76 88 81 35 37 | 12 ah. Bh 2 S0 78 59| 66} 58 71 
November} 72 7 70 70 84 81 2 48 12 13| 66] 76 76 76 56 | 60 59 7 
December 69 75 67 73 80 85 45 57 | 11 | 13 | 73 93 74 75 55 6 63 71 
| } 
1934 | | | 
Jannary-- 77 78 75 76 85 88 40 49 | 10 12; 64 80) 73 75| 54} 58 64 72 
February-| 83 81 82 80 88 91 38 44 | 10 12; 60] 70 78 738| 61) 61 64 | 7! 
March... 86 84 85 82 91 100 33 33 | 12 1) ot se Sl 81 65 63 66 74 
April___.- 88 85 a9 85 81 90 36 32 | 14 12, 54] 49] 82] 82 67 60 62 73 
May...--- 89 86 89 86 87 89 32 26 | 13 il 47| 39} 82 82 67 63 63 74 
June__.__- S4 83 83 83 87 87 31 26 13 12; 46/ 38] S81 81} 65 64 64 7 
7 oe 75 7 73 74 85 85 30 27 12 122} 45| 39| 7m] 7 60 63 él 75 
August...) ? 74) 73 273 » 72 83 80 28 27 | 10 10 | 43 | 40 | » 79 »79 | » 62 63 59 76 
| | 
» Preliminary. r Revised. * Average per working day. 


1 For indexes of groups and separate industries see pp. 704-705; for description see BULLETIN for February and March 1927; for revised figures 
back to 1919 see BULLETIN for September 1933, Rp. 584-585. - 

2? 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358. For 
back figures see Annual Report for 1933 (table 115). : ae 

3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of factory 
employment compiled by the Federal Reserve Board, see BULLETIN for June 1934, pp. 324-343 
- 4 For indexes of groups see p. 652; for back figures for total see Annual Report for 1933 (table 115) and for groups see BULLETIN for February 
1931, p. 108. 
5 Eoin of Bureau of Labor Statistics; 1926100. Index numbers for groups of commodities (also data by weeks) are given on p. 703. For back 
figures see Annual Report for 1933 (table 120). 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





Merchandise exports! | 








Merchandise imports ? 


Excess of exports 


















































| 
Montb | | 
1930 1931 1932 1933 | 1934 1930 | 1931 1932 1933 | 1934 | 1930 | 1931 | 1932 1933 1934 

a 411 250 150 121 172 311 183 | 136 96 136 100 66 15 25 37 
February ed 349 224 154 102 163 282 175 131 84 133 67 49 23 18 30 
i. eae 370 236 155 108 191 300 210 131 95 158 69 26 24 13 33 
CS ee 332 215 135 105 179 308 186 127 88 147 24 29 9 17 33 
|S eee 320 204 132 114 160 285 180 112 107 155 35 24 20 FJ 6 
RE 295 187 114 120 171 250 173 110 122 136 44 14 4 —2 34 
DE ocho ceenante 267 181 107 144 162 221 174 79 143 127 46 6 27 1 34 
| Se 298 165 109 131 P 172 218 167 91 155 P 120 79 -—2 17 —23 p52 
September. ---.--- 312 180 132 900 hiccncscen 226 170 98 S| eee 86 10 34 | See es 
ee | 327 205 153 ot ee 247 169 105 2 80 36 48 re 
November. ......- | 289 194 139 a 204 149 104 | rn 85 44 34 3 ee 
December..-.-...--- 275 184 132 A ee 2 154 97 |S Soe 66 30 35 OF bacsxknus 

7o........| 508 | 2,424 1,611 BGUS Uicannuae | 3,061} 2,091 | 1,323 1,450 |.....--. 782 334 288 yee 

















» Preliminary. 


1 Including both domestic and foreign merchandise. 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Back figures.—See BULLETIN for January 1931, p. 18. 


DEPARTMENT STORES—SALES, STOCKS 


{Index numbers; 1923-25 average = 100] 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average =100] 






















































































a Index of stocks (end of 1933 1934 
Aug. | Apr. | May | June | July | Aug. 
Month Adjusted Without Adjusted Without 
. for seasonal | seasonal ad- | for seasonal | seasonal ad- 
variation justment variation justment Adjusted for seasonal variation 
1933 | 1934 | 1933 | 1934 | 1933 | 1934 | 1933 | 1934 FNS a ete ie eee el 61 62 63 64 61 59 
} Sears 74 68 69 66 63 58 
\ 5 Coke PEST, ncansneue 61 50 58 56 43 39 
January......--..-- 60| 69] 49] 57] 58] 66] 52 59 Grain and grain prod- ‘ ° 
February....------ 60; 71| 49| 59| 57| 66] 54 63 ORB an sccdnancanees 53 74 75 90 79 70 
March........._._. 57 17 50 73 54 65 55 67 Livestock ...........-- 56 52 52 54 84 107 
Forest products--.-...-- 35 31 33 33 30 29 
ee eas 67| 77] 68| 73| 53] 65] 55 68 De cope centcbecure sa 53 38 39 48 46 43 
7 alae 67 77 67 77 55 66 56 68 Miscellaneous... --.---- 57 66 68 68 62 59 
> eee deine apie 68 74 64 70 57 65 56 63 Merchandise !__.__.__- 69 65 65 65 65 65 
ere 69 | *72 48 51 60 64 56 r 59 
SE 77 7s 59 60 64 64 62 61 Without seasonal adjustment 
September. .._..--_- 70 | » 76 73 | » 79 ‘| <p ee /~ 
PO ccc cocuens | ‘(on 77 Le ae 65 60 63 64 63 63 
November. -....--- Sj Ls re 78 "i ica er it gel a 72 57 61 58 55 57 
December.........- 69 |.----- 121 |...--- 62 Coke... Ra ee 55 48 58 56 38 35 
, rain and grain prod- 
ee ane Sea | 67 |-..---|------|------ == Aaah aca 64] 57| 61] 78| 95 84 
| LAVORROOK.......-..0.-- 50 48 49 46 70 95 
> Peclininese sented Forest products... ---- 37 33 35 34 30 31 
1 Based throughout on figures of daily average sales—with allowance 2 a re Bo ene = M4 7 4 = = 
for changes from month to month in number of Saturdays and for 6 Merchandise !......... 69 67 67 65 64 65 
national holidays: New Year’s Day, Memorial Day, Independence Day, | = =  )) ~""7""~" 
Labor Day, Thanksgiving Day, and Christmas. 


upon sales of changes in the date of Easter. 


Back figures.—See BULLETIN for November 1930, p. 686; Annual Report 


or 1933 (table 115). 


Adjustment for sea- 
sonal variation makes allowance in March and April for the effects 











1 In less-than-carload lots. 
Based on daily average loadings. 
Railway Association. 


Back figures.—See BULLETIN for February 1931, pp. 108-110. 


Source of basic data: American 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
AN ACT TO INCORPORATE THE BANK OF CANADA 


On September 17 the Canadian Minister of | 
Finance, pursuant to the provisions of the | 
recent Bank of Canada Act providing for the 
establishment of a central bank in Canada, 
offered the initial capital stock of $5,000,000 
for public subscription. The act provides that 
in the event of any of the shares not being 
subscribed for by the public within a reason- 
able period the Minister shall subscribe for 
such shares and that upon the subscription of 
all shares the Bank of Canada shall become a 
body corporate. The full text of the Bank of 
Canada Act is reprinted below: 


24-25 GEORGE V 


CuHap. 43. AN Act To INCORPORATE THE BANK OF 
CANADA 


[Assented to 3rd July 1934] 


Whereas it is desirable to establish a central bank in 
Canada to regulate credit and currency in the best 
interests of the economic life of the nation, to control 
and protect the external value of the national monetary 
unit and to mitigate by its influence fluctuations in the 
general level of production, trade, prices and employ- 
ment, so far as may be possible within the scope of 
monetary action, and generally to promote the eco- 
nomic and financial welfare of the Dominion: Therefore, 
His Majesty, by and with the advice and consent of 
the Senate and House of Commons of Canada, enacts 
as follows: 

SHORT TITLE 


1. This Act may be cited as the Bank of Canada Act 


INTERPRETATION 


2. In this Act unless the context otherwise requires: 

(a) ‘‘Board of Directors” or ‘‘Board”’ means the 
Board of Directors of the Bank of Canada; 

(b) ‘‘chartered bank’’ means a bank to which the 
Bank Act applies; 

(c) ‘‘director’’ means a member of the Board of 
Directors other than the Governor or the Deputy 
Governor; 

(d) ‘‘Dominion notes’ means notes payable to 
bearer on demand issued and outstanding, which on the 
day on which the Bank of Canada is authorized to com- 
mence business, constitute a direct liability of the 
Dominion of Canada; 

(e) ‘‘meeting’’ means a special or general meeting 
of the shareholders; 

(f) ‘‘ Minister” means the Minister of Finance; 

(g) ‘‘notes’? means notes of the Bank of Canada 
payable to bearer on demand and intended for circula- 
tion; 

(h) ‘‘Receiver General’ means the Receiver Genera 
of Canada; 

(i) ‘‘the Bank” means the Bank of Canada; 

(j) ‘‘Treasury Board”’ means the Treasury Board as 
constituted by the Department of Finance and Treas- 
ury Board Act. 





CONSTITUTION OF THE BANK 


3. (1) There shall be established a bank to be ealled 
the Bank of Canada. 

(2) When the capital stock of the bank has been 
subscribed as hereinafter provided, the Minister shall 
give public notice of the fact in the Canada Gazette and 
on the publication of such notice the shareholders shall 
become a body corporate. 

4. (1) The head office of the Bank shall be in the city 
of Ottawa. 

(2) The Bank may establish branches and agencies 
and appoint agents in Canada and may also, with the 
approval of the Governor in Council, establish 
branches and appoint agents elsewhere than in Canada. 

5. (1) The Bank shall be under the management of a 
Board of Directors composed of a Governor, a Deputy 
Governor and seven directors. There may also be an 
Assistant Deputy Governor who shall not as such be a 
member of the Board. 

(2) In addition to the Members of the Board as 
constituted by subsection one of this section, the 
Deputy Minister of Finance or, in case of his absence of 
incapacity at any time, such other officer of the Depart- 
ment of Finance as the Minister may nominate for the 
time being, shall be, by virtue of his office or or such 
nomination, as the case may be, a member of the Board, 
but shall not have the right to vote. 

6. (1) The Governor and Deputy Governor shall be 
men of proven financial experience and each shall 
devote the whole of his time to the duties of his office. 

(2) No person shall hold office as Governor or Deputy 
Governor or Assistant Deputy Governor, who— 

(a) is nota British subject; or 

(b) isa member of either House of Parliament or of a 
Provincial Legislature; or 

(c) is employed in any capacity in the public service 
of Canada or of any Province of Canada or holds any 
office or position for which any salary or other remu- 
neration is payable out of public moneys; or 

(d) is a director, officer, or employee o/ any other 
bank or financial institution or has an interest as a 
shareholder in any bank or other financial institution; 
or 

(e) has reached the age of seventy-five years. 


MANAGEMENT 


7. (1) The Governor of the Bank shall be the chief 
executive officer and shall on behalf of the Board have 
the direction and control of the business of the Bank, 
with authority to act in connection with the conduct of 
the business of the Bank in all matters which are not by 
this Act or by the by-laws of the Bank specifically re- 
served to be done by the Board or by the Executive 
Committee or by a meeting of shareholders. 

(2) The Deputy Governor and the Assistant Deputy 
Governor shal] perform such duties as are assigned by 
the Board. 

(3) In the event of absence or incapacity of the 
Governor from whatever cause arising, the Deputy 
Governor shall have and may exercise all the powers 
and functions of the Governor. 

(4) In the event of absence or incapacity of both the 
Governor and the Deputy Governor, the Board o 
Directors shall authorize the Assistant Deputy Govere 
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nor or one of the members of the Board to act as the 
Governor for the time being, but no such person shall 
have authority to act as Governor for a period exceed- 
ing one month without the approval of the Governor in 
Council. 

8. (1) The Governor, Deputy Governor and Assist- 
ant Deputy Governor shall each be appointed as 
hereinafter provided for a term of seven years or, in 
the case of the first Governor, Deputy Governor and 
Assistant Deputy Governor, for such shorter period as 
the Governor in Council may determine. 

(2) The first Governor, Deputy Governor and Assist- 
ant Deputy Governor shall be appointed and _ their 
salaries shall be fixed by the Governor in Council and 
thereafter appointments shall be made by the directors 
with the approval of the Governor in Council. 

(3) Except as provided in the next preceding sub- 
section the Governor, Deputy Governor and Assistant 
Deputy Governor shall, subject to the approval of the 
Governor in Council, receive such salaries as the direc- 
tors from time to time determine, but no such remunera- 
tion shall be in the form of a commission or be com- 
puted by reference to the income or profits of the Bank. 

(4) The Governor, the Deputy Governor and the 
Assistant Deputy Governor shall on the expiry of their 
terms of office be eligible for re-appointment. 

(5) The Governor, Deputy Governor and Assistant 
Deputy Governor shal! each hold office for the aforesaid 
term during good behaviour. 


DIRECTORS 


9. (1) Notwithstanding anything contained in sec- 
tion ten of this Act, the first, or provisional, directors of 
the Bank shall be the following members of the Civil 
Service of Canada, namely, The Deputy Minister of 
Finance; The Counsellor of the Department of External 
Affairs; The Comptroller, Government Guarantee 
Branch; The Comptroller of the Treasury; The Comp- 
troller of Currency; The Director of Estimates and As- 
sistant Secretary to the Treasury Board, and The Solici- 
tor to the Treasury, who shall remain in office until 
replaced by directors duly elected in their stead at the 
first general meeting of shareholders. The said first or 
provisional directors shall serve without remuneration. 

(2) At the first general meeting of shareholders 
aforesaid, directors shall be elected for terms to run as 
follows: one until the third annual general meeting, 
two until the fourth annual general meeting, two until 
the fifth annual general meeting and two unti! the sixth 
annual general meeting, respectively. 

(3) Thereafter directors shall be elected by the share- 
holders at annual general meetings and shall hold office 
for terms of five vears. 

(4) In the event of a vacancy amongst the directors 
the Board shall appoint a qualified person to hold office 
until the next, annual general meeting, when the share- 
holders shall elect a person to fill the vacancy, for the 
remainder of the term. 

(5) The directors shall on the expiry of their terms of 
office be eligible for re-election. 

10. (1) No person except a shareholder who is the 
registered owner of ten shares of the capital stock and 
who has paid all calls thereon shall be elected or shall 
continue to hold office as a director. 

(2) The directors shall be selected from diversified 
occupations, but no person shall be eligible to be a 
director who is a director, officer or employee of a 
chartered bank and any person nominated for election 
as a director who is a shareholder of a chartered bank 
shall if elected divest himself of ownership of his shares 
within three months of the date of his election and shall 





not thereafter during the period of his office have an 
interest, either directly or indirectly, as a shareholder in 
a chartered bank. 

(3) No person shall be elected or shall continue to 
hold office as a director, who— 

(a) is not a British subject ordinarily resident in 
Canada; or 

(b) is employed in any capacity in the public serv- 
ice of Canada or of any Province of Canada or holds 
any office or position for which any salary or other 
remuneration is payable out of public moneys; or 

(c) has reached the age of seventy-five years. 

(4) If any director, in the opinion of the Board, 
becomes permanently incapacitated, he may be re- 
moved from office by resolution of the Board approved 
by the Governor in Council. 

11. The directors shall be entitled to receive for 
attendance at directors’ meetings and executive com- 
mittee meetings, such fees as may be fixed by the 
Board and approved at a general meeting, but the 
aggregate amount of the fees paid to all directors, 
exclusive of expenses, shall not exceed twenty thousand 
dollars in any year. 

12. The members of the Board shall select a chair- 
man of the Board from amongst their number. 


EXECUTIVE COMMITTEE 


13. (1) There shall be an Executive Committee of 
the Board, consisting of the Governor, the Deputy 
Governor and one director selected by the Board. 

(2) In addition to the Members of the Executive 
Committee as constituted by subsection one of this sec- 
tion, the Deputy Minister of Finance or, in case of his 
absence or incapacity at any time, such other officer 
of the Department of Finance as the Minister may 
nominate for the time being shall be by virtue of his 
office or of such nomination, as the case may be, a 
member of the Executive Committee, but shall not have 
the right to vote. 

(3) The Executive Committee shall be competent to 
deal with any matter within the competence of the 
Board but every decision of the committee shall be 
submitted to the Board at its next meeting. 

(4) Except when the Board is in session the Execu- 
tive Committee shall determine the minimum rates at 
which the Bank is prepared to discount or rediscount 
bills or to make advances and the Bank shall at all 
times make public the rates at which it is prepared to 
discount or rediscount bills or to make advances. 

(5) The Executive Committee shall keep full minutes 
of its proceedings, which shall be submitted to the 
Board at its next meeting. 

14. No action or decision of the Board of Directors, 
or of the Executive Committee, shall have any effect 
unless the same is concurred in by the Governor, or in 
his absence or incapacity, by the Deputy Governor. 


BANK STAFF 


15. (1) Such other officers, clerks and employees 
may be employed as in the opinion of the Executive 
Committee may be necessary. 

(2) In the case of officers, clerks and employees of 
the Bank who at the date of appointment were officers, 
clerks or employees of the Civil Service of Canada, the 
salaries to be paid by the Bank shall be at rates not 
less than the rates which such persons were receiving 
in the Civil Service. 

(3) Any officer, clerk or employee mentioned in sub- 
section two of this section who was a contributor under 
the provisions of the Civil Service Superannuation Act, 
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chapter twenty-four of the Revised Statutes of Canada, 
1927, may continue as a contributor under the pro- 
visions of the said Superannuation Act for a period 
not exceeding one year after the date of his appointment 
by the Bank, and shall during such period continue his 
contributions to the Civil Service Superannuation 
Fund and the Bank shall during the said period con- 
tribute to the said Fund a like amount. Subject to the 
provisions of subsection four of this section, at the 
expiration of one year after the date of the appointment 
by the Bank of any such officer, clerk or employee his 
benefits under the provisions of the said Superannua- 
tion Act shall be calculated and determined as of the 
date of the expiration of the said year as if he had at 
that time retired from the Civil Service by reason of 
abolition of his office, in which case the enjoyment of 
the said benefits shall be deferred until such time as he 
leaves the service of the Bank. 

(4) Upon the said officer, clerk or employee be- 
coming a contributor to or participant in any pension 
scheme which the Bank may establish he may elect 
either— 

(i) to have his benefits under the provisions of 
the said Superannuation Act caleulated and 
determined as at the date of his becoming a con- 
tributor to or participant in any pension scheme 
which the Bank may establish or at the expiration 
of one year from the date of his appointment as 
aforesaid, whichever shall first occur, in which 
case the enjoyment of the said benefits shall be 
deferred until such time as he leaves the service 
of the Bank; or 

(ii) to waive his right to any payment or benefit 
under the said Superannuation Act and in that 
case his period of service in the Civil Service shall 
be counted as service with the Bank for the pur- 
poses of the Bank’s pension scheme to the extent 
that such service would have counted under the 
said Superannuation Act. The Governor in Coun- 
eil and the Bank may enter into an agreement as to 
the amount to be paid to the Bank with reference 
to the assumption by the Bank of liability under 
its pension scheme with respect to the said period 
of service in the Civil Service. The Minister may 
pay the amount agreed upon out of any unappro- 
priated moneys in the Consolidated Revenue Fund, 
which shall be recorded as a payment from the 
said Superannuation Fund, and the Bank shall pay 
the said amount into its Pension Fund. 

(5) The Governor in Council may make such regula- 
tions as may be deemed necessary to give effect to the 
provisions of subsections three and four of this section. 

(6) The Board may by by-law establish a pension 
fund for the officers, clerk and employees of the Bank 
and their dependents, and may contribute to it out of 
the funds of the Bank, and such pension fund shall be 
invested in securities in which a trust company may 
invest under the Trust Companies Act. 

16. Every director, officer, clerk and employee of the 
Bank shall before entering upon his duties take before a 
Justice of the Peace or a Commissioner for taking affi- 
davits, an oath of fidelity and secrecy in the form pre- 
scribed in Schedule A to this Act. 


CAPITAL AND SHARES 


17. (1) The capital of the Bank shall be five million 
dollars but may be increased from time to time pur- 
suant to a resolution passed by the Board and ratified 
at a meeting of shareholders and approved by the 
Parliament of Canada. 

(2) The capital shall be divided into shares of fifty 
dollars each, represented by share certificates, which 





shall be offered by the Minister at not less than par for 
public subscription in Canada and shall be allotted by 
him to persons eligible to hold shares, in such manner 
as he may in his discretion determine. 

(3) In the event of any of the shares (whether of the 
original or any subsequent issue) not being subscribed 
for by the public within a reasonable period the Minister 
shall subscribe for such shares, and notwithstanding any 
other provision of this Act, payment for the same shall 
be made out of the Consolidated Revenue Fund. 

(4) The Minister shall from time to time offer shares 
held by him or shares representing any increase of 
capital for subscription by the public at not less than 
par, whenever in the opinion of the Minister it is de- 
sirable to do so. 

(5) The sum of twelve dollars and fifty cents, or such 
greater amount as the Minister may determine, shall be 
payable in respect of each share on application, and the 
balance shall be paid in one or more instalments within 
such period thereafter, not exceeding twelve months, as 
may be fixed by the Minister. 

(6) Shares held by the Minister shall be registered 
in his name and he shall be entitled to vote in respect 
of such shares. 

(7) The liability of every shareholder shall be limited 
to the amount for the time being unpaid in respect of 
shares held by such shareholder. 

(8) Shares may be held only by or for the beneficial 
ownership of British subjects ordinarily resident in 
Canada, or corporations organized under the laws of 
the Dominion of Canada or of any province and con- 
trolled by British subjects ordinarily resident in Canada 
but not more than fifty shares shall be held by or for the 
benefit of any one person other than the Minister. 

(9) The Bank shall open and maintain one or more 
share registry offices at places to be designated by the 
Board. 

18. (1) No shares of the capital stock of the Bank 
shall be held by or for the benefit of any chartered bank 
or any director, officer, clerk or employee of any such 
bank, and no chartered bank shall have any interest, 
directly or indirectly or through the medium of any 
officer, clerk, employee or other person, in any share of 
the Bank. 

(2) On the last day of January in each year the Gen- 
eral Manager of every chartered bank shall transmit to 
the Minister a statement in the form of Schedule B to 
this Act that he has duly inquired and has found that 
no share of the Bank nor any interest therein is or has 
been during the preceding year held by or for the char- 
tered bank contrary to the provisions of this section, 
or as the case may be. 

19. If shares are held by a person not eligible to hold 
shares or if shares in excess of fifty are held by one per- 
son, the Governor shall require the shareholder to trans- 
fer or dispose of the shares or the shares in excess of 
fifty, as the case may be. If a shareholder fails to com- 
ply with this requirement within three months, the 
shares in question shall ipso facto on the expiration of 
three months from the mailing at Ottawa by registered 
mail of such requirement in the form of a notice in 
writing by the Minister to such shareholder be forfeited 
to the Crown and shall be registered in the name of the 
Minister without further proceedings or formality, and 
may be sold by the Minister and the proceeds of any 
such sales shall be deposited in the Consolidated Rev- 
enue Fund. 


COMMENCEMENT OF BUSINESS 


20. (1) Whenever the capital stock of the Bank has 
been subscribed and payment in money made to the 
amount of twelve dollars and fifty cents per share, or 
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such larger amount as the Minister determines, the 
Minister, when authorized by the Governor in Council, 
may issue a certificate authorizing the Bank to com- 
mence business on a date to be fixed therein. 

(2) The Bank shall not issue notes or otherwise engage 
in business until the date fixed in such certificate except 
to do what is necessary or advisable to enable it to com- 
mence business on the said date. 


BUSINESS AND POWERS OF THE BANK 


21. (1) The Bank may 

(a) buy and sell gold, silver, nickel and bronze coin 
and gold and silver bullion; 

(b) effect transfers of funds by telegram, letter or 
other method of communication, and buy and sell 
transfers effected by such means, trade acceptances, 
bankers’ acceptances, bankers’ drafts, and bills of 
exchange drawn in or on places outside of Canada and 
having a maturity not exceeding ninety days excluding 
days of grace, or not exceeding ninety days after sight 
excluding days of grace, from the date of acquisition by 
the Bank; 

(c) buy and sell or rediscount short term securities 
issued or guaranteed by the Dominion of Canada or 
any province, having a maturity not exceeding two 
years from the date of acquisition by the Bank; 

(d) buy and sell securities issued or guaranteed by 
the Dominion of Canada or any province, having a 
maturity exceeding two years from the date of acquisi- 
tion by the Bank but the Bank shall at no time hold such 
securities (exclusive of securities transferred to the 

Bank under paragraph (c) of subsection three of section 
twenty-five) of a par value in excess of three times the 
amount of the paid-up capital of the Bank; 

(e) buy and sell short-term securities issued by the 
United Kingdom, any British Dominion, the United 
States of America, or France, having a maturity not 
exceeding six months from the date of acquisition by 
the Bank; 

(f) buy and sell securities issued by the United King- 
dom or the United States of America, having a maturity 
exceeding six months from the date of acquisition by 
the Bank, but the Bank shall at no time hold such 
securities in excess of one-half of the amount of the 
paid-up capital of the Bank; 

(g) buy and sell or rediscount bills of exchange and 
promissory notes endorsed by a chartered bank drawn 
or issued in connection with the production or market- 
ing of goods, wares and merchandise as defined in 
The Bank Act, excepting those mentioned in paragraph 
(h) of this subsection, and having a maturity not 
exceeding ninety days excluding days of grace, or not 
exceeding ninety days after sight excluding days of 
grace, from the date of acquisition by the Bank; 

(h) buy and sell or rediscount bills of exchange and 
promissory notes endorsed by a chartered bank, drawn 
or issued in connection with the production or market- 
ing of products of agriculture, the forest, the quarry 
and mine, or the sea, lakes and rivers, as defined in 
The Bank Act, and having a maturity not exceeding 
one hundred and eighty days excluding days of grace 
from the date of acquisition by the Bank: Provided 
that the Bank may by regulation limit to a percentage 
of its total assets the amount of such paper having 
a maturity in excess of ninety days excluding days of 
grace but not exceeding one hundred and eighty days 
excluding days of grace, from the date of acquisition 
by the Bank; 

(t) make loans or advances for periods not exceeding 
six months to chartered banks or to banks incorpo- 
rated under the Quebec Savings Banks Act on the pledge 
or hypothecation of the foregoing classes of securities, 





bills of exchange or promissory notes, or of Canadian 
municipal securities, or of securities issued by a school 
corporation or parish trustees, or of securities issued 
pursuant to the statutes of a province making pro- 
vision for the payment thereof and the interest thereon 
by the province, or of gold or silver coin or bullion, or 
documents of title relating thereto; 

(j) make loans or advances for periods not exceeding 
six months to the Dominion Government or the govern- 
ment of any province on the pledge or hypothecation of 
readily marketable securities issued or guaranteed by 
the Dominion of Canada or any province; 

(k) make loans to the Dominion Government or the 
government of any province, but such loans out- 
standing at any one time shall not, in the case of the 
Dominion Government, exceed one-third of the esti- 
mated revenue of such government for its fiscal year, 
and shall not in the case of any provincial government 
exceed one-fourth of such government’s estimated 
revenue for its fiscal year; and such loans shall be 
repaid before the end of the first quarter after the end 
of the fiscal year of such government; 

(l) for the purpose of its open market operations, 
buy and sell in the open market from or to any person, 
either in or outside of Canada, securities, cable trans- 
fers, bankers’ acceptances, and bills of exchange of the 
kinds and maturities defined in, and subject to the 
limitations, if any, contained in, paragraphs (b), (c), 
(d), (e), (g) and (h) of this subsection with or without 
the endorsement of a chartered bank; 

(m) accept from the Dominion Government or the 
government of any province or from any chartered 
bank or from any bank incorporated under the Quebec 
Savings Banks Act deposits which shall not bear in- 
terest; 

(n) open accounts in a central bank in any other 
country or in the Bank for International Settlements 
and act as agent, depository or correspondent of such 
other central banks or the Bank for International 
Settlements; 

(0) acquire by purchase or lease and hold real or 
immovable property for the actual use and occupation 
of the Bank in connection with its business and sell and 
dispose of the same; 

(p) do anything ancillary to all or any of the above 
purposes. 

(2) The Bank may acquire from any chartered bank 
and hold any warehouse receipt, bill of lading and other 
security, held by such chartered bank pursuant to the 
provisions of The Bank Act, as collateral security for 
the repayment of any bill of exchange or promissory 
note acquired by the Bank under the provisions of the 
next preceding subsection; and the Bank may exercise 
every right and remedy in respect of such collateral 
security as could have been exercised by the chartered 
bank aforesaid. 

. 22. The Bank shall not, except as authorized by this 
ct, 

(a) engage or have a direct interest in any trade or 
business whatsoever; 

(b) purchase its own stock or the shares of any other 
bank except the Bank for International Settlements or 
make loans upon the security thereof; 

(c) lend or make advances upon the security of any 
real or immovable property; provided that in the event 
of any claims of the Bank being in the opinion of the 
Board endangered, the Bank may secure itself on any 
real property of the debtor or any other person liable 
and may acquire such property, which shall, however, 
be resold as soon as practicable thereafter; 

(d) make loans or advances without security; 

(e) accept deposits for a fixed term or pay interest 
on any moneys deposited with the Bank; 
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(f) allow the renewal of maturing bills of exchange, 
promissory notes or other similar documents purchased 
or discounted by or pledged to the Bank, provided 
that the Board may make regulations authorizing in 
special circumstances not more than one renewal of 
any such bill of exchange, promissory note or other 
document. 

23. (1) The Bank shall act as fiscal agent of the 
Government of Canada without charge and, subject 
to the provisions of this Act, by agreement, may also 
act as banker or fiscal agent of the government of any 
province. 

(2) The Bank, if and when required by the Minister 
so to do, shall act as agent for the Government of 
Canada in the payment of interest and principal and 
generally in respect of the management of the public 
debt of Canada. 

(3) The Bank shall not make any charge for cashing 
any cheque drawn on the Receiver General or on his 
account or for cashing any other instrument issued as 
authority for the payment of money out of the Consoli- 
dated Revenue Fund or upon any cheque drawn in favour 
of the Government of Canada or any department 
thereof and tendered for deposit in the Consolidated 
Revenue Fund. 


NOTE ISSUE 
24. (1) On and after the day on which the Bank is 


authorized to commence business the Bank shall, except 
as provided in The Bank Act, have the sole right to 


| 





issue notes payable to bearer on demand and intended | 


for circulation in Canada and may, subject to the pro- 


visions of section twenty-six of this Act, issue such notes | 


to any amount. Such notes shall be legal tender, and 
shall be the first charge upon the assets of the Bank. 

(2) It shall be the duty of the Bank to make adequate 
arrangements for the issue of its notes at its head office 
and at its branch offices and agencies in Canada, and 
to supply such notes as required for circulation in 
Canada. 

(3) Notes of the Bank shall be in such denominations 
as the Governor in Council from time to time determines 
and shall be signed by two persons nominated by the 
Board. Facsimiles printed from engravings may be 
substituted for signatures in the proper handwriting 
of one or both persons nominated to sign, but if both 
of the signatures are printed then a distinguishing 
device and serial number shall be printed on each note 
after the notes have been delivered by the printer and 
engraver to the Bank and while in the custody of the 
officers of the Bank. 

(4) The form and material of the notes shall be 
subject to approval by the Minister: Provided that 
notes in either the English or the French language shall 
be available as required. 

(5) The Bank shall not re-issue notes which are torn, 
partially defaced or soiled and provision may be made 


(3) On the day on which the Bank is authorized to 
commence business the Minister shall transfer to the 
bank— 


(a) gold held by the Minister for redemption of 
Dominior notes; 

(b) silver held by the Minister for redemption of 
Dominion notes valued at the market price of the fine 
silver content thereof; 

(c) securities of the Dominion of Canada bearing 
interest at three per centum per annum, payable half- 
yearly and having a maturity not exceeding five years, 
valued at par; 


to the amount of Dominion notes outstanding on that 
day, except notes issued under the authority of the 
Finance Act. 

(4) On and after the day on which the Bank is 
authorized to commence business the Bank shall be 
responsible for the redemption of all Dominion notes 
then issued and outstanding and such notes shall be 
and continue to be legal tender. 

(5) On the day on which the Bank is authorized to 
commence business, the chartered banks shall repay 
all advances then outstanding under the Finance Act. 

(6) The Minister, for the purposes of paragraph (c) 


' of subsection three of this section, is authorized to 





by the Bank for the disinfection and sterilization of | 


notes before re-issue. 


REDEMPTION OF NOTES 


25. (1) The Bank shall sell gold to any person who 
makes demand therefor at the head office of the Bank 
and tenders the purchase price in legal tender, but only 
in the form of bars containing approximately four 
hundred ounces of fine gold. 

(2) The Governor in Council, from time to time and 
for such period as he may deem desirable, may suspend 
the operation of the next preceding subsection and 
remove such suspension. 
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issue securities under the provisions of The Consolidated 
Revenue and Audit Act, 1931, and payment of the 
principal of and interest on such securities shall be 
made out of the Consolidated Revenue Fund. 


RESERVES 


26. (1) The Bank shall always maintain a reserve, 
as hereinafter provided, as security;against its out- 
standing notes and deposit liabilities. 

(2) The reserve required by this section to be main- 
tained shall consist of gold coin and bullion in the 
unrestricted ownership of the Bank equal to an amount 
not less than twenty-five per centum of the notes 
and deposit liabilities aforesaid; and may in addition 
include— 

(a) silver bullion received from the Minister under 
the next preceding section or purchased under the 
authority of subsection four hereof, valued at the 
market price of the fine silver ¢ ntent thereof; and 

(b) foreign exchange, which shall mean— 


(i) Balances with the Bank of England, the 
Bank for International Settlements, the Federal] 
Reserve Bank of New York, and a central bank 
in any country whose currency by law and in fact 
is convertible on demand at a fixed price into 
exportable gold; 

(ii) Treasury bills or other obligations of the 
United Kingdom or the United States of America 
having a maturity not exceeding three months 
from the date of acquisition by the Bank; 

(iii) Bills of exchange having a maturity not 
exceeding ninety days excluding days of grace, or 
not exceeding ninety days after sight excluding 
days of grace from the date of acquisition by the 
Bank payable in London or New York or in a 
country whose currency by law and in fact is 
convertible on demand at a fixed price into 
exportable gold, 


less any liabilities of the Bank payable in the currency 
of the United Kingdom, the United States of America, 
or any country whose currency is by law and in fact 
— on demand at a fixed price into exportable 
gold. 
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(3) At the request in writing of the Board, the 
Governor in Council may suspend the operation of this 
section insofar as it requires the Bank to maintain a 
reserve of gold equal to an amount not less than twenty- 
five per centum of its notes and deposit liabilities. 
Such suspension shall be for such period not exceeding 
sixty days as may be specified by the Governor in 
Council, but on the further request in writing of the 
Board may be extended from time to time for further 
periods not exceeding sixty days each, provided, how- 
ever, that no such suspension shall continue for a 
period longer than one year without the sanction of 
Parliament. 

(4) The Bank shall during the years 1935, 1936 and 
1937 purchase and hold newly-mined Canadian silve1 
as and when required so to do by the Minister but the 
Bank shall never be required to purchase more than 
1,671,802 fine ounces in any year. 


RESERVE OF CHARTERED BANKS 


27. (1) Every chartered bank shall on and after the 
day on which the Bank is authorized to commence 
business maintain a reserve of not less than five per 
centum of its deposit liabilities within Canada and 
such reserve shall consist of a deposit with the Bank 
and of notes of the Bank held by such bank. 

(2) For the purposes of this section, every chartered 
bank shall make a return to the Bank to be signed by 
the chief accountant or acting chief accountant and by 
the general manager or acting general manager of such 
bank, showing the amount of its deposit liabilities 
within Canada and also the amount of its deposit with 
the Bank and the amount of the notes of the Bank held 
by such bank, at the end of each juridical day of the 
month last preceding the date of the return, and show- 
ing for the month the daily average amount of such 
deposit liabilities and of its deposit with the Bank and 
of the notes of the Bank held by such bank. Such 
return shall be delivered or transmitted to the Bank 
at the same time as the return to the Minister, pur- 
suant to section one hundred and twelve of The Bank 
Act, is transmitted or delivered. 

(3) The daily average amount of deposit liabilities 
within Canada for each chartered bank shall be the 
basis of determining the amount of the reserve to be 
maintained by such bank during the month next fol- 
lowing the month in which such return was made. 

(4) If any chartered bank knowingly makes default 
in complying with the requirements of this section, it 
shall be liable to a penalty at the rate of ten per centum 
per annum of the amount of deficiency for each day 
on which there is a deficiency in the amount of the 
reserve maintained by the chartered bank, and such 
penalty shall be payable to the Bank and recoverable 
by it by civil action. 

(5) For the purpose of this section the Bank may 
authorize the Inspector General of Banks or one of its 
own officers to make an inspection of the books, ac- 
counts and documents of any chartered bank, and the 
chartered bank shall give the Inspector General or such 
officer access to the books, accounts and documents of 
the bank for such purpose, and if the Inspector General 
or officer is obstructed or delayed in making an in- 
spection the chartered bank shall he guilty of an 
offence and liable on summary conviction to a fine of 
one hundred dollars for each anu every day during 
which the obstruction or delay continues. 

(6) In the event of the property and assets of the 
Bank being insufficient to pay its debts and liabilities, 
and if the Bank suspends payment of any of its lia- 
bilities, the deposit made hereunder by every chartered 





bank is hereby guaranteed, and the Governor in Council, 
on the recommendation of the Minister of Finance, 
shall authorize payment out of the Consolidated Rev- 
enue Fund of such moneys as may be necessary to 
implement such guarantee. 

(7) Every bank incorporated under the Quebec 
Savings Banks Act shall maintain against its deposit 
liabilities such reserves in the form of notes of the 
Bank or deposits with the Bank or a chartered bank as 
may be deemed to be sufficient by the Bank and shall 
furnish such information as may be required by the 
Bank from time to time to satisfy it that such reserves 
are so maintained. 


SURRENDER OF GOLD 


28. (1) Every chartered bank shall, on the day on 
which the Bank is authorized to commence business, 
transfer to the Bank all gold coin or bullion owned and 
held by it in Canada. 

(2) The Governor in Council may from time to time 
thereafter require every chartered bank or every other 
person to transfer to the Bank any or all gold coin or 
bullion held in Canada which is owned by such char- 
tered bank or by such other person; and the Governor 
in Council may authorize all measures deemed neces- 
sary or expedient to enforce any such transfer and to 
impose and recover penalties in respect of any neglect 
or refusal to make any transfer so required. 


VALUATION OF GOLD 


29. Whenever gold is sold by, transferred to, held 
as reserve by, or deposited with the Bank pursuant to 
subsections one or three of section twenty-five, sec- 
tion twenty-six, or section twenty-eight of this Act, 
the value of the said gold shall be computed on the 
basis established by the Currency Act at the date of 
the relevant transaction. . 

30. Any profits resulting from the sale by the Bank 
of gold coin and bullion transferred to the Bank pur- 
suant to subsection three of section twenty-five, or 
section twenty-eight of this Act, or from an increase 
in the value of such gold resulting from any change 
in the monetary standard of Canada shall be paid by 
the Bank to the Receiver General for the Consolidated 
Revenue Fund: Provided, however, that the aforesaid 
provisions of this section shall not apply in the case of 
gold transferred under subsection one of section twenty- 
eight, if the Governor in Council is satisfied that the 
said gold was at the time of the transfer being held by 
a chartered bank against liabilities elsewhere than in 
Canada, and in such case the said profit shall belong 
to the chartered bank. 


PROFITS OF THE BANK 


31. The Bank shall establish a rest fund and after 
making such provision as the Board thinks proper for 
bad and doubtful debts, depreciation in assets, pension 
funds and all such matters as are properly provided for 
by banks and after deducting an amount equal to four 
and one-half per centum of the paid-up capital which 
may be utilized for the payment of cumulative divi- 
dends at a rate of four and one-half per centum per 
annum, payable half-yearly, the ascertained surplus 
available from the operations of the Bank during each 
financial year shall be applied by the Board as follows: 

(a) If the rest fund of the Bank is less than the paid- 
up capital, one-third of such surplus shall be allocated 
to the rest fund and the residue shall be paid to the 
Receiver General and placed to the credit of the Con- 
solidated Revenue Fund; 
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(b) If the rest fund is not less than the paid-up 
capital but is less than twice the paid-up capital, one- 
tenth of such surplus shall be allocated to the rest fund 
and the residue shall be paid to the Receiver General 
and placed to the credit of the Consolidated Revenue 


und; 

(c) If the rest fund is not less than twice the paid-up 
capital, the whole of such surplus shall be paid to the 
Receiver General and placed to the credit of the Con- 
solidated Revenue Fund. 


AUDIT 


32. (1) For the purpose of auditing the affairs of the 
Bank, the Minister shall appoint two auditors, eligible 
to be appointed as auditors of a chartered bank, who 
shall continue to act as auditors until the first annual 
general meeting. 

(2) The shareholders at each annual general meeting 
shall appoint two auditors, eligible to be appointed as 
auditors of a chartered bank, but no person shall be 
eligible for appointment if he or any member of his 
firm has been auditor for two successive years during 
the three next preceding years. 

(3) If any vacancy occurs in the office of auditor of 
the Bank, notice thereof shall forthwith be given by the 
Bank to the Minister, who thereupon shall appoint some 
other auditor eligible to be appointed as an auditor of 
a chartered bank to serve until the next annual general 
meeting. 

(4) No director or officer of the Bank and no member 
of a firm of auditors of which a director is a member 
shall be eligible for appointment as an auditor. 

(5) The Minister may from time to time require the 
auditors to report to him upon the adequacy of the 
procedure adopted by the Bank for the protection of its 
creditors or shareholders and as to the sufficiency of 
their own procedure in auditing the affairs of the Bank; 
and the Minister may, at his discretion, enlarge or 
extend the scope of the audit, or direct that any other 
procedure be established or that any other examination 
be made by the auditors or by the Inspector-General of 
Banks as the public interest may seem to require. 

(6) A copy of every report made by the auditors to 
the Bank under this section shall be transmitted to the 
Minister by the auditors at the same time as such report 
is transmitted to the Bank. 


RETURNS 


33. (1) The Bank shall as soon as practicable after 
the close of business on Wednesday of each week, make 
up and transmit to the Minister in the form of Schedule 

to this Act a statement of its assets and liabilities as 
at the close of business on that day. 

(2) A copy of every such statement shall be published 
in the next succeeding issue of the Canada Gazette. 

(3) The Bank shall also as soon as practicable after 
the close of business on Wednesday of each week, make 
up and transmit to the Minister a statement of the 
amount of its notes in circulation on each business day 
during the preceding seven day period. 

(4) The Bank shall on or before the seventh day of 
each month make up and transmit to the Minister in 
the form of Schedule C to this Act a statement of its 
assets and liabilities on the last business day of the 
preceding month. 

(5) Every return required under the last preceding 
subsection shall be accompanied by declarations which 
shall be a part of the return, and the declarations shall 
be in the form set forth in Schedule C to this Act, and 
shall be signed by the Chief Accountant or by the 





Acting Chief Accountant, and by the Governor or the 
person then acting as Governor, and by the Deputy 
Governor or the Assistant Deputy Governor or other 
principal officer next in authority to the Assistant 
Deputy Governor at the time at which the declaration 
is signed. 

(6) The Governor in Council may from time to time, 
as he deems necessary, amend the form of Schedule C 
to this Act. 

34. (1) The fiscal year of the Bank shall be the 
calendar year. 

(2) Within six weeks after the end of each fiscal 
year, the Bank shall transmit to the Minister a state- 
ment of its accounts for the fiscal year, signed by the 
Governor, the Deputy Governor and the Chief Account- 
ant of the Bank and certified by the Auditors, in the 
form prescribed by the by-laws of the Bank. 

(3) A copy of the accounts so signed and certified 
shall be forthwith published in the Canada Gazette, and 
if Parliament is then sitting, shall within fourteen days 
after the receipt thereof by the Minister be laid before 
Parliament, or if Parliament is not sitting, it shall be 
laid before Parliament within fourteen days after the 
commencement of the next ensuing session thereof. 

35. The Bank shall within sixty days after the end 
of each fiscal year transmit to the Minister a list of the 
names, addresses and descriptions of the shareholders 
of the Bank at the end of the year, and of the number of 
shares then held by each shareholder. Such list shall, if 
Parliament is then sitting, be laid before Parliament by 
the Minister within fourteen days after the receipt 
thereof, or if Parliament is not sitting, it shall be laid 
before Parliament within fourteen days after the com- 
mencement,of the next ensuing session thereof. 


MEETINGS 


36. (1) The annual general meeting of shareholders 
shall be held on the last Tuesday of February in each 
year at the head office of the Bank. 

(2) Aspecial general meeting of the shareholders may 
be called at any time by the Board and shall be called 
by the Board whenever a request for such meeting is 
made in writing by not less than one hundred share- 
holders, holding not less than one thousand shares. 

(3) Every shareholder shall have one vote for each 
share registered in his name for at least three months 
before the date of the meeting, but no person, other 
than the Minister, shall vote for more than fifty shares. 

(4) The voting of the shareholders shall, in the case 
of the election of directors, be by ballot. No person 
shall vote by proxy except that any shareholder may 
give to the Minister, in writing, instructions as to the 
manner in which he desires to vote on any business of 
the meeting. In any such case the Minister shall inform 
the scrutineers appointed at the meeting of the instruc- 
tions so received and the scrutineers shall record the 
vote of each such shareholder in accordance with the 
instructions so given, 

(5) Notice of every general meeting of shareholders 
shall be given to every shareholder in writing, and such 
notice shall be accompanied by notice of all business to 
be transacted at such meeting, including the names if 
any of persons nominated as directors, and no person 
shall be eligible to be elected as a director unless notice 
of his nomination has been so given. 


OFFENSES AND PENALTIES 


37. Every person who holds office or continues to 
hold office as a Governor, Deputy Governor, Assistant 
Deputy Governor or director of the Bank, knowing that 
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he is not eligible for such office, shall be guilty of an 
indictable offence and liable to imprisonment of not 
more than three years and not less than three months. 

38. Every director, officer or auditor of the Bank who 
verifies any statement, account or list required to be 
furnished to the Minister pursuant to the provisions of 
this Act, or who has to do with the delivering or trans- 
mitting of the same to the Minister, knowing the same 
to be false in any material particular, shall be guilty of 
an indictable offence and liable to imprisonment for not 
more than five years and not less than six months. 

39. Any officer of a chartered bank who transmits 
any statement to the Minister pursuant to the provi- 
sions of this Act or who has to do with preparing or 
transmitting the same to the Minister knowing the 
same to be false in any material particular, shall be 
guilty of an indictable offence and liable to imprison- 
ment for not more than two years and not less than 
three months. 

40. Any officer of the Bank or any officer of a char- 
tered bank or any other person who fails or omits to 
comply with any provision of this Act shall be guilty 
of an offence and, unless otherwise provided by this 
Act, shall be liable on summary conviction to a fine of 
not less than one hundred dollars and not more than 
five hundred dollars. 


LIQUIDATION OR WINDING UP 


41. No statute relating to the insolvency or winding 
up of any corporation shall apply to the Bank and in no 
case shall the affairs of the Bank be wound up unless 
Parliament so provides; provided, however, that if 
provision is made for winding up the Bank the notes of 
the Bank outstanding shall be the first charge upon the 
assets and in no case shall the shareholders receive any 
payment in excess of the paid-up capital of the Bank 
and accrued dividends, if any. 


ORGANIZATION EXPENSES 


42. All moneys required to be expended in connection 
with the organization of the Bank before the day on 





which the Bank is authorized to commence business not 
exceeding one hundred thousand dollars, or in connec- 
tion with the issue of increased capital stock, shall be 
paid out of any unappropriated moneys in the Consoli- 
dated Revenue Fund, and shall be recoverable from the 
Bank as a debt due to the Crown at any time after the 
Bank has been authorized to commence business. 


BY-LAWS 


43. (1) The Governor in Council shall make by-laws 
not repugnant to the provisions of this Act with respect 
to— 

(a) the keeping of stock books, the recording of sub- 
scriptions and the enforcement of payment by sub- 
scribers and shareholders of instalments of capital due 
the Bank from such persons, and generally all questions 
relating to the obligations of the Bank to the share- 
holders and of the shareholders to the Bank; 

(b) the transfer and transmission of shares; 

(c) the declaration and payment of dividends; 

(d) the calling of meetings of shareholders and of the 
Board and of the Executive Committee, and what 
number of persons shall constitute a quorum in each 
case, and how questions considered at such meetings 
shall be determined, and the nomination of directors 
and auditors, and generally as to the procedure govern- 
ing such meetings; and such by-laws may provide for 
the nomination of directors before any annual general 
meeting and what constitutes such nomination; 

(e) the duties and conduct of officers, clerks and 
employees of the Bank; 

(f) the form of the annual statement of accounts; 

(g) generally as to the management and disposition 
of the stock, property and undertakings of the Bank. 

(2) The Board may with the approval of the Governor 
in Council amend or repeal such by-laws or make others 
with respect to the matters mentioned in subsection one 
hereof. 

(3) Every by-law and every amendment or repeal 
— shall take effect when published in the Canada 

azette. 


CUBAN CURRENCY LEGISLATION 


A new Cuban decree-law (No. 410), which 
redefines the legal tender powers of currency 
in Cuba, became effective August 13, 1934. 
This decree-law supersedes Decree-Law No. 
256 of May 25, 1934, and Decree-Law No. 259 
of May 28, 1934, translations of which were 
published in the FrpreRAL Reserve BULLETIN 
for July 1934, pages 468-471. A translation of 
Decree-Law No. 410, omitting the preamble, is 
given below. 


DecrEE-Law No. 410 


ArticLE I. The fine gold content of the national 
monetary unit, the peso, is reduced and the peso shall 
have henceforth a weight of 0.9873 gram with 0.8886 
gram of fine gold. 

Art. II. The Government will purchase by weight 
metallic gold which is offered to it in any form, at the 
rate of 35 pesos per Troy ounce of fine gold with no 
deduction other than 1 percent for costs of administer- 
ing this decree-law when the metal is 0.900 fine and 
additional charges when it is necessary to refine metal 
of lower fineness. 





Art. III. The Secretary of the Treasury shall estab- 
lish an office for the purchase of gold and shall issue 
the necessary regulations governing the form and 
quantities in which the metal shall be purchased, the 
respective analysis and assays and the payment to the 
sellers, which in the case of coins of legal tender and 
others of the same fineness shall be made within 3 days 
following delivery. 

Art. IV. National gold coins of the fineness and 
weight established by the law of October 29, 1914, and 
gold coin of the United States of America shall not 
henceforth be lawful money and shall be considered as 
bullion and acquired by the Cuban Government by 
weight at the price fixed in Article II of this decree-law. 

Art. V. National gold coins, national silver coins of 
1 peso, and gold coins and paper currency constituting 
lawful money of the United States of America shall 
be unlimited legal tender. Subsidiary silver coins 
shall be legal tender in the proportion of 8 percent of 
the sum to be paid and full legal tender for the settle- 
ment of obligations not os 10 pesos. Fractional 
nickel coins shall be legal tender for payments not 
exceeding 1 peso. All obligations payable in money, 
whether contracted before or after the effective 
date of the present law, shall be settled in the particular 
currency agreed upon. 
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Art. VI. National silver and nickel coins shall be 
understood to be those at present in circulation, the 
fineness, weight, size, denomination, shape and design 
of which were fixed by the law of October 29, 1914, and 
those of silver which may be coined in future with the 
same fineness, weight, size, denomination and shape as 
the former but with the following design: on the obverse 
the figure of the Republic and a five-pointed star sur- 
rounded by rays of light, the inscription Patria y 


Libertad and the year of their coinage; and on the | 


reverse the coat of arms of the Republic, the inscrip- 
tion Republica de Cuba, and the indication of their 
value, weight and fineness. 

Art. VII. The payment of debts of money con- 
tracted prior to Decree-Law No. 244 of May 20, 1934,! 
shall be made in the currency agreed upon, but if this 
should have disappeared from circulation or if the kind 
of currency agreed upon should have been designated 
indiscriminately ‘‘national money”’, ‘‘official money”’, 
‘lawful money”’, ‘‘national gold”’, ‘‘American gold’’, 
or other similar terms, they shall be paid in paper 
currency of the United States of America. 

Art. VIII. Exportation is prohibited of gold in the 
form of coin, bars, bullion, jewelry, ornaments, articles 
of use or in any other form with the exception of arti- 
cles of personal use, in accordance with regulations for 
the execution of this decree-law. 

Art. IX. Anyone who exports, ships or attempts to 
export or to ship gold in violation of the prohibition set 
forth above shall be fined not more than 5,000 pesos. 

The possession of gold in a customs zone in an amount 
exceeding 100 pesos, shall be considered as an attempt 
to export or ship. 


1 Decree-Law No. 244 was dated May 22, 1934 as noted in Article XII 
above. } 








Art. X. Any gold that may be seized by the author- 
ities because of its having been the object of forbidden 
exportation or shipment or attempted exportation or 
shipment, shall be expropriated by the Government 
and forwarded for appraisal and acquisition to the 
Bureau of Currency of the Treasury Department. 

Art. XI. The fine referred to in Article IX shall be 
imposed by the Secretary of the Treasury within a 
period not exceeding 30 days from the date of the vio- 
lation, the offender to be notified thereof at the time he 
receives payment for the gold expropriated. 

Art. XII. The law of October 29, 1914, is repealed, 
there remaining in force of that law only sections b and 
c of Article II and b and ¢ of Article IV and Article VI; 
also Decree No. 570 of April 21, 1917 and Decree-Laws 
Nos. 2788 of November 21, 1933 and 244, 256 and 259 
of May 22, 25 and 28 respectively of this year are 
revoked, as well as No. 4 of disposition 5 of the customs 
tariff enacted by the presidential decree of October 19, 
1917,? together with any other provisions in any man- 
ner contradictory to this decree-law. Nevertheless, 
cases pending decision when this decree-law is promul- 
gated shall be decided in accordance with the laws in 
force at the time of the seizure. 

Art. XIII. This decree-law shall become effective 
upon its publication in the Gaceta Oficial of the 
Republic. 

Therefore, I order that this decree-law be fulfilled and 
executed in all its parts. 

Given at the Presidential Palace, in Habana, on the 
10th day of the month of August 1934. 


CarLos MENDIETA. 


? The presidential decree regarding the Cuban tariff was dated October 
19, 1927. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 





Europe 





Total 
End of month | (50 coun- } aon Canada | otal (27 


Czecho- 
tries) countries) 


slovakia | Denmark} England Germany 


Austria | Belgium | Bulgaria 





$1=258{0 grains of gold %o fine; t.e., an ownce of fine gold=$20.67 


1933--August m% 6, 989 21 51 36 
September. -- 7, 038 24 51 36 
oO 7, 040 24 51 36 
November.-__ ; 6, 942 24 51 36 
December. -- 6, 916 27 51 36 
1934—January \ 6, 912 27 51 36 


$1=15541 i ‘$8. » gold=$35 
1934—January *___. 11, 697 646 


+ angie 11, 358 
11, 313 635 
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September-__- : » 5,455 
Europe—Continued 











Fs p _ | 6 other 


End of month J Nether- aed Portu- | Ruma- Yugo 
Hungary lands Norway} Poland gal nia Sweden land .8.8.R3 slavia | Coun- 











$1=25%0 grains ef gold %o fine; i.e., an ounce of fine gold=$20.67 


1933—August 332 63| ' 32 59 436 | 97 

Septembor___ 3 338 32 101 
359 32 101 

November-_. 370 33 99 

December - -- 37% 371 ‘ 34 99 
1934—January 370 34 100 
£1=15541 grains of gold %10 fine; i.e. ne gold=$35 
626 169 
633 539 ¢ 
613 535 65 
609 539 
594 551 
576 573 
567 588 
s 565 588 
September-_._- ? 554 588 


Latin America Asia and Oceania 








1934—January ?___- 
February___- 


OSES NFB 









































2 2 
End of month Co- (7 ( ,|South| other 


_ “y Peru guay | coun-| coun- India Japan} Java key | coun- Africa] coun- 
tries | tries) tries 

















$1=25%0 grains of gold %o fine; i.e., an ounce of fine gold=$20.67 


9 50 453 || 162] 212 ; 25 | 
ll 50 452 162 | 212 24 
10 ; 49 453 162 212 25 

8 50 456 162 212 25 

9 50 457 162 | 212 24 

8 51 459 162 212 
$1=15541 grains of gold %o fine; i.e., an ownce of fine gold=$35 
| 359 

359 

359 

362 

382 

384 

386 
» 387 
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222 
218 
220 
226 
» 233 
» 244 
» 220 
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» Preliminary. 

1 Differences prior to January 1934 between these figures and those shown elsewhere in BULLETIN for total monetary gold stock in United States 
are due to inclusion in the latter of gold coin in circulation. 

2 Figures given in terms of new par for purposes of og en only; new parity did not become effective until after close of business Jan. 31, 1934. 

3 Figures reported as of end of each quarter by State Bank of U.S.S.R. carried forward for succeeding 2 months. 


Note.—Figures for 35 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they 
are as of last report date of month. 

The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; in Latin 
America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria and Belgian Congo. 

For back figures and ‘for additional details relating to this table, see BULLETIN for May 1932, pp. 311-318, and June 1933, pp. 368-372 
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GOLD PRODUCTION 


{In thousands of dollars] 











Production reported monthly 





Year and month = Africa North and South America Far East 





South | Rho- | West | Belgian | United ;.| Colom-| Austra- 
Africa | desia | Africa | Congo Canada States ! Mexico bia lia Japan 





#1=25340 grains of gold 9%%o fine; i.e., an ounce of fine gold=$20.67 


1932—November 42, 627 ; 20, 190 997 526 307 | 5,115 4,858 | 1,165 415 | 1,376 
December 42, 198 , 20,118 | 1,080 539 5, 420 4, 651 671 353 | 1,418 


Total (12 mo.)_.......- 499, 049 , 238, 931 | 12,000 > , 62,933 | 50,626 | 12,070 | 5,132 | 14, 563 


42, 207 » 20,152 | 1,008 4, 845 4,341 | 1,194 504} 1,129 

989 4, 737 . 1, 095 334 | 1,178 
1, 038 5, 399 1, 059 455 | 1, 259 
1, 108 » 8 905 535 | 1,522 
1, 108 S 499 | 1,344 
1, 130 435 | 1,434 
1, 133 306 : 577 | 1,420 
1, 167 y s 3, 7 555 | 1,438 
1, 180 307 , 60% 375 | 1,591 
1, 143 302 y 2 700 | 1,436 
35, 691 4 1, 150 327 293 7 9 1, 501 
44, 397 35, 415 q 1, 181 325 5, 581 5 1, 538 


Total (12 mo.).....-.-- 512, 468 | 416, 687 | 227, 673 | 13,335 | 6,623 | 3,631 , § 50, 338 | 13, 169 16, 790 


1934—January ‘ 35,059 || 18, 897 | 1, 201 546 320; 4, 4, 858 1, 080 1, 398 
$1=15541 grains of gold %o fine; i.e., an ounce of fine go 
53, 587 28, 893 = 927 502 30% 6, 160 1, 906 2, 269 



































57, 657 30, 550 965 571 726 7, 945 1, 194 940 | 2,415 

57, 138 30, 173 941 509 7,595 | 2,233 2, 566 

31, 324 | 951 566 ‘ 8,505 | 2,431 2, 460 

30, 138 | 946 547 | 8,495 8,260 | 1,941 5 2, 722 
| 





30, 773 1, 072 521 | 8, 593 8, 750 | 21,855 5 2, 579 
30, 870 | 1, 155 521 | 9, 205 8,365 | 1.925 f 2, 579 


» Preliminary. r Revised. 
1 Monthly figures for United States are those compiled by American Bureau of Metal! Statistics of New York City; annual figures represent 
official estimates made by Bureau of the Mint in cooperation with Bureau of Mines. 






































Notge.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108, 
and June 1934, p. 377. For annual figures of world production back to 1873 see Annual Report of Director of the Mint for 1933, p. 104. Figures for 


Canada for 1934 are subject to revision. 
GOLD MOVEMENTS 


{In thousands of dollars} 








United States 





Net imports from or net exports (—) to— 








Year and month aoe 
| ; China 
Ger- Bel- |Nether- Switzer-| Can- | Mex- |Argen-| Co- |British} and 
many | gium | lands land ada ico tina jlombia} India | Hong 
| | Kong 


France | 
' 


Japan|] | 


{ 








Customs valuations; w vith s some exceptions at rate of 20.67 a fine ownce 
1932—Total (12 mo.) -|—446, 213]| 53, 585|—441, 649] — 13, 356] 82, 571|—96, 586 —118, 273 64, 574 20, 087 12, 991} 3, 26, 597 | 39, 043) 49, 719 














—9, 973}]| —2,191| —8, 993 | 327 488 
—21, 139}; —15, 715 —122 | 110 344 
—3, 244|| —2, 845 7 ee! eee 154 141 
—83, 879 —713| —79, 617 } | 203 369 
—80, 388|| —1, 535) —73, 173 216 2 143 125 
—56, 736|| —5, 099) —48, 717 3} —2, 224 518 
—32, 351|| —6, 240} —26, 923 0} 3 { 5e 268 48 

—783}| —2, 260 —366 23) 216 240 
—9, 128]} —1, 650 — 203 28| x 347 338 


Total (12 mo.)_| —173,455 6, 375) —216, 035) —2, 532 — 295 fs 19, 896} 4, 280 


























1934—January —2, 767|| —2,542|  —461 a “=1, 678}. 313) 246 
Customs valuations; with some ere 


+ neki 452, 571|| 239,800} 124, 381 131] 57, 272 3 4 
March 237, 336)) 135,987) 51, 821 } | 10, 14 j ) 202 . 36 2, 11, 465) 
54,748)| 24, 054 # 7, 3 , O6 640 2, 495) 4, _ 








33, 583 5, 927 233 | 10) 8 7% i 10, 24 
63, 705)| 31, 288 | ; ‘ 

> 22, 978 
August........| 37, 225)| 22,872 
September —18, 670 —950| —17, 748 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars] 





Great Britain 





Net imports from or net exports (—) to: 





Year and month | | | South 
Africa, 
Ger- Nether-|Switzer-| * British Rho- 
Se ttle- | tia 


United 
| France many i lands | land! F India | 


States | ments | 


| | Africa 
| | 


Official figures converted at rate of $20.67 an ownce 
1932—Total (12 mo.)_--- 84, 585 — 297, 050) —13, 434|—71, 378}—14,019| 5, 747 220, 394; 10, 781 20, 264) 255,310} 18, 279 














64, 767 —1,519 —89 128} —83 199 10, 278| . 20, 316} 19,344) —2, 083 
97, 386 32, 486) 1, 850 656) 17,365) —463 140 > 14, 948) \ 1,789} 19, 476 
77, 671 5,923) —7,421 8 6,477; —479 401 1,717; 17,954 
89, 056 76¢ 18, 051 5} 61,114) 13,528) —118 414 | 810} 2,692) 19,519 
25, 628 ‘ 6, 259 79} —1, 034/—13, 583} —380 436 . | 1,910) 24,774 
September 48, 260 ‘ 2, 163 é —3, 633} —101 920 | y 1,991) 21,027 
Geoner.......<... 63, 918 y 1, 865 —4, 163} —217) 3,611 | 2; 1,942) 20, 467 
November 79, 138 7: 33, 338) 329) —i77 120 2) 2, 315) , 885; 

December 79, 426 15, 130 6,998} —196} 8,143) 4,186 » 892) 423; 1, 889) 19, 460 12; 871 
Total (12 mo.) _- _ Si, 405 97, 016 , 0 —7, 065) —4, 299) 14,056} 43, 374) 118, 817, 8, 682 60, 812) 256, 177|__ 41, 667 


























January 62, 146 788) 9, 805 5, 310 —170| 5,500) 4,530| 8, 642 583 2, 3¢ 53 17, 667 3, 170 
. 7 v Official figures“converted at rate of $35 an ounce dl v 


February....--.-| 184, 820||—238, 842| 283, 333| 18 3, 790) 17, 891| —320 y 30, 193 347, 2,951) 30,881! 30, 587 
—130, 087} 66, 180) 358) 5,522; —176 39) 37,372) 1,094) 3, 105| 36,707; 5, 591 


—19, 851] —7, 038 y 44 523} —216 343 7} 13, 033 359| 3, 824) 31, 929 

—5, 197| —30, 856 —34 319} —252 284 14, 147) 485, 3,086) 42, 935 
—35, 375 6, 622 i 218 — 659) —71 144 17, 330! 441, 3, 172) 30, 505 
— 29, 369) —121 , 099) —2, 161 —46) —102 1, 794 12, 213) 70| 3, 234! 32, 312) 
—15, 420) —6, 797 45) —6, 034 —_ 5| —4, 563 1, 749 2: ) 66) 4, 67. 3) 22, 371 


7 —6, 642 , —2,099) —187; —1, 681 | 150| 3, 438 10, 512 
! 






































France Germany 








Total Net imports from or net exports (—) to: Net imports from or net exports (—) to: 
Year and month net ore ee — | 
imports : imports | j 
r Swit- All | r | reer All 
or net || United| Eng- | Ger- Neth- | ‘ver. other | OF Met |lUnited| Eng- | Fr | Neth- Swit. | U.S. | other 
Ss 


exports || & ; er- _ | exports " ‘rance| _ er- zer- 4 
Ee. States | land | many] j,nqg | land | coun él States land | lands land | -R. | coun 


| tries | tries 














Official figures converted at rate of $20.67 an ownce 
1982—T otal (12 | | | | 
mo.) 828, 178|| 468,052) 309, ws Hoan 37,889) 37, 547|—17, 668] —7,627| —27, 282 367; —250|/—38, 170|— 24, 455 —7, 915) 46, 656|— 3, 515 


| 

48, 252|| 18, 583 283) 22, 520 670| —6, 377} 2 10,574) —68, 750 1)}—17, 822)—51, 893) —4, 541) 5, 411| 19 
96,140} 7,680 2 819] 1,277] 39,785 216,102} —9, 938 6| —292| —6, 435|—10, 102! | 7,023) —119 
“ 840 5, —18,537| 22,903} 7,976 3 oe - 432) —13, 676) — 22, 658; —5, 392; 3,833) —26 
50, 808|| 39, 263) —12, 572| 23,430) 5, 695 ; 3—21, 605) 592 — 162) 153) 270 4,612) —238 

53, 694 —11, 533} —46) —6, 837 — 186; 9} —256} 
September__| 43, 043 , — 1, 396/—8, 059) —6, 166 —32| 17,910) 1,173 
26, 233} ; —1, 686|—5, 969]—12, 427} —3, 369 845 41} 5, 933} —94! 
November ..| —52, 936 177; —24, 646 —3|—21, 460) —5, 674 —13) 4,710| —5, 268) 3, 182 
December...| —45, 650 —19,387| —772 701|—23, 368 2, 627 15) 691| 590) 2, 668 


Total (12 | | 
) 244, 092|| 223, 905) —86, 829) 57,425] 34,706] 10,538} 4, 348-102, 856 —37, 044) —64, 922| —40, 950) 40, 317 


1934—January_....| —7, 236, 1,215) —5, 259) —2 —70| —1, 187| —1, 934) 1, 246 —19) —2, 615) 293 —80| 3,610 
Official figures converted at rate of $35 an ownce 


February - - .|—175, 869||—92, 336; —160, 187| 12, 536; 59, 196] —1, 765 6, 687; —20, 472 —29, 660; —8,054, —946) 42! 18, 034 

—79, 158) —155, 636 3) 15,955) —2, 914) —10, 907) —39, 440 — 565, 529 —2| —988) 32) 16, 992 

Q 997| —37, 010 78 1,995) 32, 492 74, —5, 655 —3, 515) —8, 073) —8, 189) 7| 13,971 
124, 33, 581 1 516) 5,405) ? —8, 712) —29, 040 —13, 382|—10, 23) 8 363) 37 

—9, 779| — 11,411} 18,191} —1, 696} 19,168} —8, 036) —20, 312)/_ —8, 155 17 

, —3, 003| r 926 1 —104| —1, 038 323 4, 469)) ms —5) 49 

August ?_____ —7, on 264 7 —39) —9, 226 1, 041 5, 328) 






























































» Preliminary. r Revised. 
! Except during January 1933, imports of gold from Switzerland are included under “ All other countries” since they are not reported separately 
n the official monthly statistics. 
2 $9,832,000 imported by France from South Africa in April 1933; $14,412,000 in May 1933. 
3 $20, 305, 000 exported by France to Belgium in July 1933; $9,747,000 in May 1934. 


NotTE.—Great Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official 
totals published for the year as a whole. German gold movements, by individual countries, beginning July 1934 are subject to revision. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars} 











































































































































































































Netherlands 
Year and month Total net Net imports from or net exports (—) to: 
imports ; 
or net E : ; 
= — England | France | Germany| Belgium | Poland — — All other 
Official figures converted at rate of $20.67 an ounce 
1932—Total (12 mo.) .._.----.-- | 116,149 106, 623 50, 070 —34, 009 26, 886 _ 12, 727 - | —13, 630 - 16, 137° 137 | 16, 423 —7, 346 
1000—-ASOM..2.-....-<...-.0..: —18, 102 603 —906 | —18, 188 3,609} —1,522 =it =A es 79 
{SSS eee et, —11, 384 —37, 068 11, 178 —1, 068 —1,479 —3, 069 1, 107 179 
PE ecctncasdncencanwes —45, 503 115 —6, 390 —41, 046 5, 581 —1, 797 —353 —1, 702 108 —18 
| | ES ee Sg! a —15, 750 6, 065 —180 —1, 432 —1,174 =i, 466 291 20 
fe , & | ae 12, 996 11, 183 47 17 —194 —174 275 96 
September. -......-------  < | Saas 1,798 13, 849 —903 —338 —10 —241 2, 236 97 
a 18, 562 2, 191 1, 385 14, 457 —357 —22 —64 —1, 232 2, 099 105 
November---.-.-----.----- i 7 ae —1, 942 6, 096 5, 369 —90 —30 —297 441 142 
December.._--.--------- ef nee —7, 111 —601 —821 —230 —5 — 658 31 99 
Total (12 mo.)___....-| —67, 510 —3, 839 —1, 624 —72, 183 40, 818 | —17, 873 —6, 030 —16, 974 9, 632 567 
1934—January...........-..... —8, 620 fj.........-- —7,082| —238 ED Avisaacnddscontebihel —1, 220 33 246 
Official figures converted at rate of $85 an ounce 
Peleuaty.....-..=.....- — 102, 784 —17, 262 —13, 283 —76, 485 233 4,077 | —62 — 257 21 235 
March ‘ —9, 201 —6, 248 —4, 928 —4, 132 345 6, 116 -—141 —532 360 —42 
3, 063 —4, 444 —418 —287 7, 951 -8 —102 201 5 164 
i | ere —115 —158 ik 5 ee —68 1, 696 311 —359 
9, 570 —225 277 1, 701 7, 704 —166 —291 —12 451 133 
9, 170 8, 886 75 88 71 —53 —103 ey 322 
—2, 737 —194 —23 3 —42 174 —278| —2, 546 168 1 
Switzerland British India 
] oe . Sa ET oN ee Sa me 
Net imports from or net exports (—) to: } Net pe aor pe yom mn | In- | increase 
, Total Total | ; ; |= or de- 
Year and month — i aod | _______——_—_i| Gold | or de- ae 
; : | pro- | crease | ¢_); 
recy i oe duc. | (=) in | Crivate 
on , Neth- be \ tion in|Govern-| ? 6 
ports || United} Eng- France Ger- | South wr All oe I's United| Eng- All India | ment hold- 
(—) States | land many) Africa lands other States | land | other reserves ings in 
: --| India! 
| in tat 
iz | | ti 
Official figures converted at rate of $20.67 an ounce 
1932—Total (12 | | 
; ) Eee 169, 786]; 124,354) 15,342) 7,418) 7,880 101) 14, 996 —304| — 195, 662||—38, 094) 151,059) —6, 508) 6, 74 127| — 189, 007 
1933—April.......--| —12, 078}|......-- —307|—10, 745} —62)._.-.-- 994) —1, 958} —11, 698) —4,311) —5, 956 —1, 430) Ee —11, 113 
(ee —42, 481 1,377| —4, 082|—38, 776} —68/-..---- 2, 778) —3, 709} —13,016)| —1, 561) —8,096| —3, 359 EE —12, 462 
io ae —41, 506)|.....--- —3, 152|—34, 751 | See 288} —3, 988} —14, 004)!......-.- —13, 013 —991 = —13, 461 
} | es —14, 302 —307| —5, 739) —8,324) —44)_._..-- 1, 866] —1, 756} —6, 298)|......-- * 4,513) 7 1,785) 589 —2| —65, 707 
August-.-.---- —1, 542)|-....... —229 1, 135 Seikaicen \—1, 339) —1, 166) —10, 971/|....--_. —9, 105} —1, 866 575 —1) —10, 395 
September. -- 1, 656 16 —431 1,767; —4l 149) 130 64) —13, 411 aaa |—12, 789 —622 . ae —12, 839 
October----.-- 4, 073 502 —790| 4,243) —86 1 78 124 ~%, _ —7,301; —342 Lee —7, 083 
November... 3, 553)|-...--_- —1,444| 4,684) = 71|_-_---- 191 50} —5,847||....-..- —6, 023) mm ........ | —5, 287 
December....| 23,996] 8,756, —9, 474) 23, 299) —17 2 (741 689] —5, 734 | Readinne | —5,438} —296} 573 —1) —65, 160 
| | | | 
Total, (12 | | | i ea | 
Ws. .-- —4l, 121) 10, 983) —24, 536, — 26, 781; —379 205} 13, 168, —13, 781 —126, 048 | —30, 340'" 7 -84,686 6867 -11,021, 6,916 —5 —119, 124 
1934—January----.-- 1, 266) 110, —247| 180| 82| 1 i, 187| —47} —14, 063)'.....-.. | 12,683' —1,380 EXER eee —13, 503 
Official figures nr at rate of $35 an ounce 
February.-.--| —30, 109, —10, 898;—21, 567, 2,233; —12 2 —365 99) —39, 307) —7, 703 —31, 678 74 ae —38, 421 
March...-.-- — 25, 403)| —1, 617 -12; 110} —7,790| —44)...--.-- 311) —4, 143 —20, 806; —8, 862|—11, 664 — 280 921 —5}) —19, 880 
|| ae — 43, 753)|......-. —4, 682) —38 189} —26)/.._-.-- —2, 132 1, 277) —20, 733} |—10, 697 —9, 758 —278 914 186} —20, 005 
Se raichardiianiu —11, 582)|__......| —5, 350) —6,613) —16 i} —222 618} —20, 344||—13, 143) —7, 054 —147 946; —2| —19, 396 
SS — 8, 372) =z —5, 648} —2, 193) —43 2} —186| —513) —19, 105) | —7, 464) —11, 854 213| 930) 12} —18, 163 
; —390 69} —1, 171 ll 12 4 —4l1 727| —22, 130 —8, 740|—13, 601 211) 938 4| —21, 196 
August... --- 26, 569 2} 4,007} 11,802) —16 3} 2,566 8, 204) »—3, 607| | eek ER. DIMES | ? 938) 1| »—2,670 
i | 
» Preliminary. r Revised. 


1 Figures derived from preceding columns; net imports plus production minus increase in Government reserves in India. 


Note.—Netherlands and Switzerland—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised 
official totals published for the year as a whole. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


{Figures are for last report date of month] 





1934 


1933 





July 


Aug. 








Argentine Conversion Office (millions of 
gold pesos): 
Gold 
Currency issued 
Irish Currency Commission (thousands 
of pounds sterling): 
tender note fund: 
— legal tender and bank 


ssued 
Deemed such under sec. 60 (4) of 
currency act, 1927 





382 
6, 620 
7, 002 
4, 822 


1, 165 








24 
7, 165 
7, 189 
4,701 


1, 280 





Canadian Minister of Finance (millions 
of Canadian dollars): 
Gold reserve against Dominion notes... 
Advances to banks under finance act__ 
Dominion notes: 


Issued 
Outside chartered bank holdings-. 
Indian Government (millions of rupees): 
Gold standard reserve: 
Gold 
Foreign exchange 
eg * aman reserve: 











70 
41 


31 

29 
505 
416 
992 
442 
1, 849 





71 
40 


30 


29 
505 


416 
994 
429 
1, 838 











1 Fi 
1933. 


BANK FOR INTERNATIONAL SETTLEMENTS 


[In thousands of Swiss francs] 


for consolidated bank notes issued represent daily averages for 4 weeks ended Aug. 18, July 21, and June 23, 1934, and Aug. 19, 
igures for notes deemed to be consolidated bank notes are as of close of business on these dates. 





1933 





Aug. 31 





Gold in bars 
Cash = hand and on current account with 


13, 835 


13, 278 
8, 746 


Liabilities 











pe bills and acceptances (at 


“Commercial bills and bankers’ accept- 


146, 561 
203, 142 


208, 118 


234, 552 
167, 839 











349, 704 


347, 125 


402, 390 





Time funds at interest—Not exceeding 3 
months 


44, 402 


38, 200 | 


| 
128, 578 | 
| 





Sundry bills and investments: 
Maturing within 3 months: 
Treasury bills 
Sundry investments 
Between 3 and 6 months: 
Treasury bills 
Sundry investments 
Over 6 months: 


Sundry investments 


58, 044 
61, 914 
16, 339 
42, 491 


18, 599 
36, 272 


63, 953 
32, 004 


16, 944 
70, 619 


7, 808 
36, 178 


25, 160 
59, 943 


19, 169 
47, 924 


7, 189 
594 





: | RR ie eee eee roe 
Other assets: 
—— of central benks on bills 


233, 659 


4, 232 
5, 492 


227, 506 


4, 295 
5, 723 


159, 979 








673, 348 








653, 497 





| 


| 





FE Demand deposits (gold) 


Short-term deposits (various currencies): 
Central banks for own account: 


Central banks for account of others: 
Demand 

Other depositors: 
Demand 


Long-term deposits: 
Annuity trust account 
German Government deposit 
French Government guaranty fund _.-_. 


Capital paid in 
Reserves: 
Legal reserve fund 
Dividend reserve fund -- 
General reserve fund 
Other liabilities: 
Guaranty on commercial bills sold 
| ee eat 








1934 





Aug. 31 


July 31 





13, 701 


14, 686 








56, 342 
111, 710 


39, 157 
109, 032 


103, 831 
128, 784 





168, 052 


148, 189 


232, 615 





14, 693 
1, 161 


14, 707 
934 


11, 512 
3, 151 





153, 640 
76, 820 
40, 811 


48, 030 





271, 271 
125, 000 


2, 672 
4, 866 
9, 732 


4, 295 
57, 145 


279, 399 
125, 000 


2, 022 


3, 895 
7, 790 


} 49, 519 








Total Habilities...................... | 673, 348 





720, 050 
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CENTRAL BANKS ~ 





Assets of banking department Liabilities of banking department 








Bank of England 
Cash reserves Deposits 


(Figures in millions of pounds sterling) -—" we Other 








Coin | Notes |#4vances Public 


g 





— =— 
_ 

id 
— 
She 
co~ 


NENSMAMNG BSwoooSt 
- 


BSESSERSR SLSKES 





Seesseess SSSsus 


Osean nworeoe CHww re CO 
BRISBARSE SSERSR 
CUrQqmnwmawers “I DDO WO 
NAO RW wr @BMaanword 
nNoernwnoewr~-coe eNO OOoO 

w wow wow www 

SRESASSS SSSSSS 
CHeCNRNIwDR CHwWHRON 
CONDOR W Noor WhO 
SESSSSESH seers 
Orme arKoonwm aaDwowesi 


ecocoeoonrnurn NOOO 


SESASSABER RSS 


wo 
43 
~ 





























Liabilities 





Bank of France D 
Negotia- Note eposits 
ble circula- eG 
tion overn- 
ment Other 





(Figures in millions of francs) Gold Foreign | Domestic 
exchange| bills securi- 
ties 








© 
a] 
& 
= 


82, 853 | 
81, 143 

82, 994 
81, 099 


82, 613 
79, 474 
81, 024 
82, 833 
81, 502 
79, 992 
82, 058 
80, 809 
81, 732 
81, 479 


19, 267 
19, 657 
17, 242 
17, 301 
15, 016 
13, 414 


Ba: 

nt saeul 
SE555 

S232 


no SS dob 
er NS 


NNNNNDy 
© G0 3 


Bae 

>> 

ovo 

BS 
rPPPpYppy~p 


3 
28 

g 
83 


233: 


$2235 
e52238 
PHP pj 
£889 288523 


R 
& 


Peer RRR Rein w 
8 
92 99 92.90 po poND 
o 
— 


gee 
B88 


> CO OF OD Or 
Ye 
a 


Vrerprreps 
a 
=— 
- 


mh 
me RD 
Nom 


17,673 


SZ 
~~ 
w 

35 


Sept. 28 »......-..-.---.- EAE ei 














Liabilities 





Reichsbank Reserves 


(Figures in millions of reichsmarks) toes ; Security 
ills 


loans 
Foreign 
Gold | exchange 











245 
307 
367 
396 


— 


as 
es 


oe 


on 
a 
= 


$2.69 29 £2 G9 O9 
a 

3ESBS5 

www www 


IBESE5 FE 


wer gope ys 
Begs 


Suess 
ne 


282 
BSdaee88 SASsts 


me ROWINMI0057151 Oo 
= 
© 


so 99 09 go go 
$9 299 99.99.99 0.99.99 


22 
os 






































Preliminary. , , 
in addition, the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by 


law at £260,000,000. 
2 Not yet available. 


Norte.—For explanation of table see BULLETIN for February 1931, pp. 81-83. 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month] 





Central bank 





National Bank of Albania (thousands | 


of francs): 
Gold 
Foreign exchange. -...-.--------- 
Loans and discounts----..-.----- 
Ere ee 
Note circulation --......-.------- 
Demand deposits..........------ 
OES eee 
Commonwealth Bank of Australia 

(thousands of pounds): 

Issue department: 

Gold and English sterling---- 


nei ne ioad emai 28 


Banking department: 
Coin, bullion, and cash------ 


London balances.._.....----- 23 


Loans and discounts-----.--- 
OS RES 
SS ee ee 
Note cireuiation.................. 
Austrian National Bank (millions of 
schillings): 
0 a ee 
Foreign exchange of the reserve - - 
Other foreign bills !...-...------- 
SS ae 
Government debts----.---------- 
ennai circulation. ....-...-------- 
e 
National Banik of Belgium (millions 
of belgas): 


Domestic and foreign bills_ -_---- 
eee 66: Hiete............--....- 
| ae ee 
e 
Central F Bank of Bolivia (thousands 
of bolivianos): 
Gold at home and abroad__------ 
Foreign exchange. --.....--------- 
Loans and discounts---.---------- 
Deposits ene. 
Bank ofl Brazil (millions of milreis): 
OO OS eee ee 
Correspondents abroad - -----.--- 
Loans and discounts--_----.------ 
Note circulation - -_..------------ 


National Bank of Bulgaria (millions 
of leva): 


Net foreign exchange in reserve _ - 
Total foreign exchange-_--_.__.__-- 
Loans and discounts ----....--.-- 
Government obligations. ___..... 
Note cirauistion................. 
Other sight liabilities. _-....._._- 
Central Bank of Chile (millions of 
pesos): 

Gold at home and abroad_______- 
Foreign exchange for account of: 
Bank 
Exchange commission_--__---_- 
Loans and discounts--_-......._- 
Government debt_........--.---- 
peo mma ee eae 


Central B Bank of China? (millions 
of yuan): 


Due from banks abroad_____...-- 
Due from domestic banks 
Loans and discounts__..--.-_.--- 
Se es 
fo ee ee eee 








| : 2 ae 
| August | 








1934 


July 


10, 788 


15, 708 
28, 125 


909 
23, 189 
15, 484 
36, 467 
80, 976 
46, 050 


242 


40 
248 
624 
989 
138 


2, 626 
661 


344 
3, 502 
285 


145, lll 


411 
283 
2, &i 894 




















1933 1934 1933 
~~ | Central bank 
June | August August} July | June | August 
Central Bank of China—Continued. 
Note CreulMiion. ..........=.-.-<.]..-....- 7 72 55 
7, 123 7, 335 Deposits—Government-________-|.......- 218 209 139 
23, 311 23, 182 SS oe sn ucuril ces cece 41 42 51 
2, 973 3, 053 . _ RSS Beas 8 13 18 
2, 928 2, fe eee Geis 7 78 64 
11,355 | 12,760 || Bank of the Republic of Colombia 
14,597 | 17,532 (thousands of ): 
10, 382 6, 111 Gold at home and abroad 4______- 18,865 | 18,245 | 17,706 | 15,537 
Foreign exchange. . .-_._.._._._-- 1,876 | 1,562] 2,410 2, 187 
Loans to member banks---___-_- 3, 112 1 2, 782 1, 257 
Note circulation... ...........-..] 36,690 | 36,511 | 39,644 | 25,740 
15, 508 11, 507 OS ee aa: 28, 638 | 28,454 | 27,412 21,031 
28,375 | 21,672 || National Bank of Czechoslovakia 
(zalitions of koruny): 

934 951 i Re eee 2,663 | 2,663] 2,663 1, 708 
28,134] 21,544 Fence balances and currency $_. 53 26 13 905 
11,689 | 15, 299 Loans and advances......-......] 1,381] 1,398 | 1,449 1, 507 
36, 318 36, 227 Note circulation.............-..- : 5 221 5, 524 6, 168 
83, 253 75, 071 Deposits- 758 927 630 416 
46,301 | 41, Danish National Bank (millions of 

kroner): 
SERS PP poe 133 133 133 133 

241 150 Foreign bills, 2 Na Saas 10 10 17 

0 39 Loans and discounts__._........- 69 68 79 73 
36 8 Note circulation. --.............. 365 357 380 330 

254 188 Deposits... .__ 127 133 136 94 

624 654 Ga of pam (thousands of gulden) 

955 900 NSE ot EE ee 26, 983 | 26,984 | 26,984 | 33, 525 

156 104 Y oreign exchange of the reserve. - 11, 784 | 13, 548 | 17, 573 5, 711 

Other foreign exchange--__. .__._- 197 | 1,056] 2,976 1,377 
Loans and discounts.....__..___- 19,112 | 16, 157 | 16,962 9, 307 
2, 653 2, 700 Note ciroulation................. 41,321 | 41, 126 4l, 675 | 37,984 
657 7 “A ee 11,365 | 9, 883 | 14, 332 6, 276 
347 Central Bank of Ecuador (thousands 
3, 482 3, 612 of sucres): 
317 359 Gold at home and abroad________|_...._-- 15,617 | 15,229] 14,418 
Foreign exchange. ..-.............-]........ 5,736 | 6,794 3, 466 
Loans and discounts.............]........ 50,656 | 49,353 | 45, 412 
8,810} 13,053 INGSO GIPOMINUION.... ...............)-<----52 41,268 | 41,126} 30,901 
3, 028 5, 336 ett ent ie ieee) See aaa 19, 286 | 20,244} 20,100 
26,892 | 36,633 || National Bank of Egypt ? (thousands 
64,061 | 47,659 of pounds): 
120,994 | 40, 187 REE ee eer ae ke Meee 6,546 | 6, 546 6, 663 
Foreign excpanes....._...........].....-.. 2,194 | 2,100 1, 871 
eecckomeks 596 Loans and discounts.._..._.-----|..------] 4,046 | 4, 209 4, 441 
eee 203 British, Egyptian, and other 
eens 2, 960 Government securities-__..-___|_.-..---| 31,427 | 33,154] 31, 403 
pik owe. 20 Lo, is Te ey 3, 559 
ectasuntiha 3, 378 Note circulation... -...........--.].-------| 17,790 | 18,574 | 17,112 
Deposits—Government_.__.....-_|.--.---- 4,894 | 5,514 2, 872 
| SNe RS PSE Se 16, 677 | 17,097 , 996 
1, 547 1, 521 J 8 eS eer 8,006 | 7,935 7,958 
45 4 || Bankof Estonia (thousands of krooni) 
80 87 Se ae aay: 20, 504 | 20,490 | 20,473 | 19, 244 
1, 060 977 Net foreign exchange_..__....___- 9,759 | ¥,114} 7,581 487 
2, 783 2, 873 Loans and discounts_._......___- 12, 829 | 13,343 | 16,162} 19,517 
2, 605 2, 674 Note circulation. ................ 32, 763 | 32,815 | 32,183 | 30,352 
1, 645 1,624 Deposits—Government- __._____- 4,385 | 4,225! 4,720 2,945 
— Se ar cs uthciaplinld 7,805 | 7,38) | 8,308 6, 333 
1S IA: 2,372 | 2,859] 3,591 
98 91 — Finland "Cniitions of mark- 
71 72 ee See ee eee 323 323 323 323 
4 4 Balances abroad and _ foreign 
80 123 SNe ree aia 1,073 969 934 885 

717 672 i... Sere 290 318 318 274 

500 489 Domestic bills... ........5..<...+- 730 745 799 7 

372 357 Note circulation...........-_--. 1,224} 1,200] 1,234 1, 087 

Other sight liabilities... ...__- 512 463 382 571 
Bank of Greece (millions of drach- 
24 31 mas): 

123 113 Gold and foreign exchange 3,514 | 4,212 3, 209 
14 324 Loans and discounts._____- 1,779 | 4,154 2, 646 
71 29 Government obligations. ._._ 3,355 | 3,355 3, 355 

130 124 Note circulation. ............_--- 5,143 | 5,131 4, 832 
15 10 Other sight liabilities..........._} 3, 3,640 | 7,116 4, 763 
38 327 Liabilities in foreign exchange-___ 108 56 86 























1 Beginning Apr. 30, 1934, gold valued at rate of 1 schilling=0.16667 gram of fine gold, instead of.0.21172 as formerly, and foreign exchange valued 


at market. 


2 Items for issue and bankin Se artments consolidated. 


5 Previous to May 1934 gold 


‘ Gold acquired since Mar. 20, 1984. valued at purchase price. 
5 Gold content of koruna reduced on Feb. 17, 1934, from 44.58 milligrams of fine gold to 37.15 milligrams. 


abroad was reported in ‘‘ Due from banks abroad”’ and “‘ Other assets.’’ 
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(Figures are for last report date of month] 
1934 1933 1934 1933 
Central bank Central bank 
August} July June | August August} July June | August 
National Bank of Hungary (millions Bank of Portugal (millions of eseu- 
of pengos : dos): 

SE ete ecaeoecapkcadsuene 7 79 79 97 ts ee ee 900 899 893 721 
Foreign bills, etce............----- 15 13 ll 9 ee ee E. 357 322 350 370 
Loans and discounts EEE 57! 558 581 477 Discounts and advances_________ | 312 307 315 330 
Advances to Treasury ---..--..---- 47 7 48 50 Government obligations________- } 1, 050 | 1,050] 1,051 1, 053 
CP Sk ac ccasticaccusewsace 33 30 29 29 Note circulation. ............._.- 1,921 | 1,908] 1,932 1, 909 
— - ere ada cktbsctcsae jaca ee 369 364 364 354 Other sight liabilities _ 852 796 789 641 

RE ES eee 45 69 7 National Bank of Rumania (millions 
Conificates of indebtedness. - - --.- 118 118 118 0 of lei): 
Miscellaneous liabilities... .._- 177 174 171 203 Ease A ee ee eee 10, 156 | 10,118 | 10,097 9, 766 
Bank of Italy (millions of lire) Foreign exchange of the reserve _- 130 ‘ 9 636 
Jt eae 6,343 | 6,362] 6,468 7,033 Other foreign exchange : 2 
Credits and balances abroad. --_- 37 37 34 318 Loans and discounts......_._.____ 9, 939 
Loans and discounts--........--- 4,681 | 4,389] 5,303 5, 103 State debt-. a 5,7 
Note circulation. .............--- 13, 194 13, 330 | 12,888 | 138, 256 Note circulation. ae 21, 159 
Public deposits. .....-..-----.--- 300 300 300 300 Demand deposits....-.....-..-_- , O01 
OO fe 1,155 | 1,053 973 1,312 || South African Reserve Bank (thou- 
Bank of Japan (millions of yen): sands of pounds): 
_ SS ae i eee 458 457 456 425 J ee __.| 18,058 | 20,933 | 19,596 | 15,421 
Advances and discounts--..--.-- ? 857 770 751 752 Poaun his. ._.................. 9, 760 | 13,491 | 20,996 | 17,482 
Government bonds. --..---.------ 441 466 498 368 pO Saas 85 56 13 
co cacanedadiecnce 1,172 | 1,186 1, 295 1,118 Note circulation._.._......_.___- 12, 446 | 11, 560 | 12,363 9, 383 
Total deposits --........-.-------- 495 399 308 359 Deposits— Government 1,249 | 3,263] 2,398 1, 735 
Bank of Java (millions of florins): Bank---.- ___._..}| 20,448 | 23,478 | 28,895 | 24,079 
| | eM! 113 113 112 100 | eae 1,455 | 3,681 | 5,848 , O85 
OO Ee 1 1 1 1 || Bank of Spain (millions of pesetas): 
Loans and discounts----.-----.--- 64 64 62 68 | ACR aT ear tea ie i 2,265 | 2,264] 2,263 2, 260 
7 a eee 182 184 185 194 Sites eA Bg ae 6 684 685 646 
te SR See 3 33 27 29 Balances abroad__.__.--_.__.___- 27 281 283 282 
Bank of a iatvia (millions of lats): Loans and discounts.............| 2,367 | 2,452 | 2,372 2, 468 
1 See 44 44 44 47 Note circulation. __..........._..] 4,542 | 4,535 , 533 4, 742 
Seamtabaihanas reserve........-. 5 5 4 2 yO Eee se 885 894 948 948 
_ leery See 62 63 65 67 || Bank of Sweden (millions of kronor): 
jE ee ene 61 62 63 46 | PALE ENR Saale ie SRR ng Ea ee 373 371 370 361 
Note circulation---_--..--- Ss comeniaan 32 32 32 32 Foreign bills, ete_.......__._____. | 475 462 449 310 
Government deposits - - = 51 55 57 67 Loans and discounts__.___-______| 42 41 60 56 
UROP GONONIES. ..< .2. <2. nsencn- 112 lll 109 95 Note circulation _- SIS PEER 643 612 653 565 
Bank of Lithuania (millions of litu): OS SERRE as 455 444 400 420 
ee a,c cicacnconde’ 5 55 55 48 || Swiss National Bank (millions of 
Foreign currency - - - --.---------- 8 9 9 9 francs): 
Loans and discounts---._------ ‘ 82 82 83 82 Gold____-- ..---.-| 1,735} 1,642] 1,687 1, 820 
sae gaan Se ae 85 84 84 92 Foreign balances and bills... Fie, 22 16 10 6 
er te ee ee 59 61 63 43 Loans and discounts. SMRICE! 126 133 167 92 
* Bank of N Mexico (millions of pesos): Note circulation - Ji aan i 1,370 | 1,364] 1,376 1, 402 
Nie icah codnvonsdwanesunse 97 89 88 38 Demand deposits_.__.__________- 519 441 455 547 
EE ache tp tadncanensseunste 126 128 127 110 || Central Bank of the Republic of | 
Foreign exchange. ---.----------- 5 10 6 17 Turkey (millions of ammneds 
Loans to member banks- -- --_--- 62 65 54 39 MT ts eT | 27 26 26 23 
Other loans and discounts__----~- 22 21 22 45 Foreign exchange. Samana! 5 4 |) 
es 1l Il 9 8 Government securities__________- } 153 153 153 152 
Note circulation. --.......-...--- 104 100 99 73 Other securities_.............___-] 31 31 31 29 
iin. sada wehGiseccinesnend 103 107 88 71 So, ee Te 38 36 35 41 
Other liabilities_._._..........__- 117 117 119 113 Note circulation ____- oye | 158 158 158 161 
Netherlands Bank (millions of flor- i SR eres 35 35 33 31 
ins): Other liabilities_____- zi 61 59 59 54 
Gold-_---- Seif ian thalcinag accisele 863 863 842 827 || Bank of the Republic of Uruguay | 
Vy See ae 1 1 1 1 (thousands of pesos): 
Loans and discounts._...._.-.--- 170 179 178 181 J St ee oo 46, 643 | 48,043 | 48, 126 
Note circulation. .........-.._.- 894 909 882 912 Loans and discounts..._.__...._-]----.-.- 97, 562 | 99, 182 | 101, 298 
I i isin ciaciticn nin coacine ame 189 180 173 138 ee ees Pe 928 | 43,434 | 42, 574 
Bank “ Norway (millions of kroner): Note circulation_.-._----_----__- ----.-..] 72,479 | 73,637 | 78,458 
SEE ea 135 135 135 146 Deposits—Demand_--__-.......--|--------| 28,874 | 32,365 | 29, 491 
— balances and bills_____._- 7 6 22 5) rae See 44, 247 | 42,483 | 41,997 
Domestic credits_..........-...-- 273 27 282 218 Judicial and admihis- | 
Note circulation. .--........----- 321 323 325 304 CS Sea eae | oer 2,711 | 2,809 2, 679 
Foreign deposits-............---- 2 3 2 1 on 0 eee SSE 39, 822 | 39,366 | 39,373 
Total deposits. ._..._........---. 59 59 62 69 || National Bank of the Kingdom ‘of | 
Central Reserve Bank of Peru (thou- Yugoslavia (millions of dinars): 
sands of soles): CO BEER IEE TEE 1,813 1,792 | 1,781 1, 797 
Gold and foreign exchange___-___- ----...-| 44,063 | 42,378 | 49,900 Foreign exchange._.__-___._____- 155 123 115 154 
eee ----.-..| 58,002 | 56,976 | 40,424 Loans and discounts._-.________-| 1,845 | 1,818] 1,812 2, 247 
Note circulation ---..........-_-- ----.-.-| 71,945 | 66,802 | 66,034 Advances to State. ._......-.._.- 2,320 | 2,319} 2,319 2,317 
a ee See 22, 289 | 24,944} 17,189 Note circulation. -_.._.......----- , 233 | 4,170] 4,142 4, 314 
Bank oft Poland (millions of zlote): Other sight liabilities._..........| 1,141 | 1,160] 1, 846 
ee 493 492 490 473 | 
Foreign exchange----_..-..-..--- 46 40 43 75 
Loans and discounts--_..........- 754 724 731 797 
Note circulation... .........-..-- 950 908 938 1, 004 
Other sight liabilities. ......._.-- 247 223 191 164 
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COMMERCIAL BANKS 


[Figures are as of end of month, except those for England, which are averages of weekly figures] 





Assets Liabilities 





England 
banks. F in milli Coe in, Deposits 
(10 clearing banks. Figures in millions | vault an 7" 
of pounds sterling) due from | Cal! and | Bills dis dition 


Bonk of counted Securities ad liabilities 
England 








218 
216 
213 


© 
on 
_ 
wo 
_ 
ao 


983 
980 


S28 


932 
910 
919 


925 
954 
960 
939 


Liabilities 


219 
222 


338288 
SBSSS2ES8 

















SESBESEETEL 


g 
g 











Cash in 


» P wen Loans, 
tap See. See millions of | Vault and) Due from| Bills dis- | including 


banks | counted | security 
Bank of 
France loans 








7, 094 
6, 333 


Re 
uS8 


SeSSSSSERe 


S8se 





N8z 








257 
258 
273 
284 
334 
345 
320 
261 
208 
201 


Pt peek fet pee ht ett pt pt 
BWW WOWWO > > > 


eS 


tS 
io | 




















Credits 
(Reporting banks. Figures — Due from) Bills dis- |including | obtained | Other 


in millions of reichsmarks) | “pRoicns. | banks | counted —— Securities a... liabilities 
oans 


customers 





1933—October 
November 

















2, 512 














Liabilities 





ae oF : Deposits payable in Canada 
Entirely in Canada excluding interbank deposits 





(10 chartered banks. Figures z Other 
in millions of Canadian dol- | Cash in Other Securities liabilities 
lars) aren se Security | loans and| “70 ion D a 

tral gold | loans | bills dis- se 9 eman 
reserves counted 








191 
210 
197 
194 
193 
187 
187 
187 


g 


FSEE8E 


156 
149 
134 
135 
144 
159 
169 
176 
185 183 
206 OR 163 

Ere 2 F 1, 000 184 446 
1 Excluding deposits of the National Bank relating to offices outside England, which are included in the total. 
2 Figures not available. 


Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per anniim} 





Central bank of— 





Central : Central . 
Date effective Ger- Nether- Switzer. beak ef— . | Date effective bank of — . |Date effective 














2 effect Dec. 1, 1931. Nov. 3, 1933 


Pen. June 28, 1934 J 1, 1934 
‘eb. Aug. i . 11,1933 
Mar. July . 1,1930 


Bulgaria __. Jan. K 24, 1933 
Aug. 20, 1932 
Colombia- -- July 18, 1933 . 26, 1933 
Czechoslo- 6 &, 1933 

vakia._..- 14 . 25, 1933 
Rumania- --.- 5, 1933 
Danzig . 21, South Africa 15, 1933 
Denmark __ i Spain 6 . 26, 1932 
Ecuador. - -- . 30, y ». 1,1933 
Estonia. --_-- 
: 2, 1933 
U.S.8.R . 22, 1927 
Yugoslavia__- 16, 1934 


. 16, 1933 























3 Changes since Sept. 1: Danzig—Sept. 21, up from 3 to 4 percent; 
June Estonia—Oct. 1, down from 5% to 5 percent. 
In e 


ffect Oct. 1, 1934_ 


























MONEY RATES IN FOREIGN COUNTRIES 


{Percent per annum] 





England (London) | Germany (Berlin) eee ae 
x aan 
Month | Bankers’ 

accept- Temey Day-to-day 
ances, : money 
3 months | ™onths 





Money for |Day-to-day| Private | roney for 
discount 


1 month rate 1 month 


Bankers’ Private 
allowance | discount 
on deposits rate 





0. 62 a) 3. 87 
- 62 
- 63 
-75 
75 
-77 


} 
| 
| 
| 





9 


ek... eae 
aee2sSees SaSIe® 


‘92 
85 
‘81 


v 
Belgi France Italy | 
land (Beate) (Paris) | (Milan) | Hungary ; Japan (Tokyo) 


3.75 
3.75 














SRR RA 
PR ROO SON OVO 
SEASKSLS8 Ssssse 
Pe pt et et ee bo 
SSSRESS8 SSSSRFE 














Call 
money 
overnight 


Private Private Private Private Prime 
discount | discount | discount | discount | commer- 
rate rate rate rate cial paper 
. 50 
. 50 


Day-to-day to 3 Discounted 
money bills 





ee Se 
Or Sr nS SH 
— 
@ 


NPP 


a 


39 
45 
13 
25 
85 
26 
12 
59 
75 
7 

60 
09 
78 
75 


S sgsues 


2g 
gr ong 








GA EN OVEN ONO SHEN ON OF OHO 

te et et et eet et et et et 

Veesooeue — ee he Pe 
ao 

BEsesse ShEE5 


Oe e Ce 


gaging 
SSsssss SSSSSS 


gBrerse: Rewyee 
PRPRNPPNK NNNNNN 


_ 
- 














1 
1 
1 
l 
1 
1 
1. 
1 
1 
1 
1 
1 
1 
1 


NNN 

4 
SPN Pee ee 
Spo po ESCO SoCo EO § 
S82ss 














Nortg.—For explanation of table see BULLETIN for November 1926, pp. 791-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; and 
May 1930,{p. 318. 
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FOREIGN EXCHANGE RATES 


[Averages of daily quotations based on noon buying rates for cable transfers in New York. 


ms 


In cents per unit of foreign currency} 


va 





v 








i 
+ 
v 
























































i "4 4 
Argen- Aus- | Austria! poigigm| Brazil Bul- | Canada | Chil Chi Colom- Cuba Czecho-| Den- 
Year and month tina tralia | (schil- gium) ‘(mil- | garia an of op bia bs slovakia | mark 
(peso) | (pound)?! ling)? | (el@a) | yeisy1 | (lev) 2 | (Aollar) | (peso) *| (yuan) | (poco) 1} (PESO) | (coruna)| (krone) 
ERE ee 95. 1274 480.83 | 14.0575 | 13.9124 | 11.8078 | 0.7216 | 99.2472 | 12.0601 | 41.9007 | 96.5512 | 99.9647 | 2.9609 | 26. 6802 
| SES 83. 5050 458. 60 | 14.0891 | 13.9524 | 10.7136 . 7209 | 99. 8424 | 12.0785 | 29.9166 | 96.4930 | 99.9515 | 2.9640 | 26.7650 
Se 66. 7375 351.50 | 14.0227 | 13.9285 | 7.0290 . 7163 | 96.3258 | 12,0669 | 22. 4369 | 96.5697 | 99.9295 | 2.9619 | 25. 0581 
SE swt diaper 58. 4433 279.93 | 13.9599 | 13.9137 7. 1223 . 7193 88. 0896 7.9079 | 21.7357 | 95.2750 | 99.9409 2.9618 | 18. 8317 
aoe 472, 8009 337. 07 | 15.4478 | 17. 8996 7. 9630 1.0039 | 91. 9587 7. 6787 |5 28.5779 | 81. 6966 | 99. 9464 3. 8232 | 19. 0709 
1933—September - - - 86. 0861 371. 26 | 16.6534 | 20. 6994 8. 1508 1, 2434 | 96.4734 | 8.6743 | 29.6843 | 78.1476 | 99.9583 | 4.4089 | 20. 8344 
October.....-. | 86. 1188 371.47 | 16.7694 | 20.7215 | 8. 4634 1.2590 | 97.5958 | 8.8731 | 29.8462 | 65.7136 | 99.9223 | 4.4172 | 20.8413 
November....| 92. 0439 409.75 | 18.0434 | 22.3176 | 8. 5660 1, 6378 | 101.1829 | 10.0983 | 32.9030 | 66.7200 | 99.9617 4.7600 | 22.9975 
December-.--- | 433.3311 407.50 y 17.6811 | 21.7280 | 8.5995 / 1, 3436 | 100.5515.) 9.5952 | 33. 4468 63. 9668 | 99.9579 4. 6487 | 22. 8463 
1934—January--.----| 33. 5007 402. 44 | 17.9115 | 22.0360] 8. 5637 | 1.3472 | 99.5246] 9.4476 | 34.0007 | 66.9396 | 99.9578 | 4.7039 | 22. 5487 
February - ---- 33. 5494 400.78 | 18.5650 | 22. 8893 8. 4666 1, 3464 99. 1675 9. 5966 | 34.3077 | 69.9523 | 99.9616 | 4.4432 | 22.4721 
OS 33. 9553 405. 86 | 18.9114 | 23. 2981 8. 5420 1. 3324 99. 7871 | 10. 1294 | 34.6190 | 67. 99.9535 | 4.1531 | 22. 7384 
a, a 34. 3475 410. 54 | 18,8724 | 23.4416 | 8. 6004 1.3295 | 100. 2070 | 10. 2595 | 34.1506 | 59.9228 . 9288 | 4,1720 | 23.0051 
a 34, 0413 407.10 | 18.9429 | 23.4137 | 8. 6046 1.3154 | 100. 1859 | 10. 2531 | 32.4621 | 61.4642 | 99.9329 | 4.1755 | 22.7948 
Se 33. 6552 402. 24 | 18.9021 | 23.3628 | 8.4734 1. 2503 | 100. 7936 | 10. 2233 | 33.0523 | 57.8900 | 99.9726 | 4.1590 | 22. 53895 
ae ES 33. 6077 401.69 | 18.8786 | 23.3606 | 8. 4384 1. 2608 | 101. 2034 | 10.2705 | 33. 9069 | 56.1052 | 99.9404 | 4.1540 | 22.5103 
Aupomt......... 33. 7661 403. 52 | 18.9981 | 23. 7056 8. 4898 1, 2881 | 102.3779 | 10.3274 | 33. ¥203 | 55.1448 | 99.9298 4.1944 | 22.6215 
September..-_| 33. 2904 396. 50 | 19.0185 | 23.7332 | 8.3096 1, 2814 | 102.9387 | 10. 2974 | 35. 5827 | 57.6496 | 99. 9150 4.2141 | 22 2981 
Vv " PW 35 
Finland ~ | Greece | Hong Hun- . . |Nether- 
» Egypt | England _ | France | many ; > India italy Japan | Mexico 
Year and month | (pound) | (pound) “oy (frane) (reichs- ( = ( ens, quae ;| (rupee) | (lira) | (yen) | (peso) Pon ol 
ERE ere a 498. 0689 | 485. 6879 2.5160 | 3.9161 | 23. 8086 1. 2934 47.1669 | 17.4414 | 36.2020 | 5. 2334 | 46.0997 | 48.1830 | 40. 1622 
ESSE SRE. 498. 6002 | 486. 2126 2 5169 | 3.9249 | 23. 8541 1, 2959 33. 8530 | 17.4939 | 36.0672 | 5.2374 | 49.3898 | 47.1331 | 40. 2251 
465.1111 | 453.4990 | 2.3875 | 3.9200 | 23. 6302 1. 2926 | 24.3305 | 17.4522 | 33.6895 | 5. 2063 | 48.8509 | 35.4919 | 40, 2298 
-| 359. 5406 | 350. 6067 1, 5547 3.9276 | 23. 7492 . 8320 23. 4604 | 17.4460 | 26.3468 | 5.1253 | 28.1112 | 31.8500 | 40. 2949 
434. 3908 | 423. 6821 1. 87 5. 0313 | 30.5179 . 7233 29. 4516 . 3598 | 31.8159 | 6.7094 | 25. 6457 | 38.1025 | 51.7209 
478. 1479 | 466. 4722 2. 0693 5. 7724 | 35. 4307 . 8372 33. 1050 | 26.0897 | 35. 0051 7. 8076 | 27. 2539 4°B8. 1492 | 59. 8831 
460. 4633 | 466.8290 | 2.0683 | 5.8167 | 35.4267 . 8397 | 33. 2821 | 26.3520 | 35.0366 | 7.8208 | 27.7670 | 28. 1692 | 59.9529 
November .-_-.| 527.4832 | 514.9737 | 2.2700] 6.2678 | 38. 2361 - 9053 | 36.6896 | 28.2302 | 38.3408 | 8.4331 | 30.3618 | 27.7989 | 64. 5642 
December -. -.| 524. 6387 | 511.5890 4 2, 2700 6. 1216 | 37.3247 | .8856 | 37. 1537 27. 6855 | 38.3870 | 8.2204 | 30. 7418 p27. 7355 | 62. 8466 of 
1934—January __-. -- 518. 2824 | 504. 9336 2. 2449 6.2110 | 57. 5872 . 8949 37. 6811 | 28.0425 | 37.9739 8.3076 | 30. 11364 27.7434 | 63. 6167 
February. ----| 516.0390 | 503.2596 | 2.2288 | 6.4648 | 38. 8841 . 9253 | 38.0999 | 29.1191 | 37.8567 | 8.5757 | 29.7536 | 27.7313 | 66. 0382 
March .......-. | 522.3447 | 509. 3917 2. 2470 6. 5801 | 39. 6599 . 9413 38. 6842 | 29. 6125 \ 8. 5763 | 30.0093 | 27.7224 | 67. 2956 
", See | 528.4813 | 515.3425 2.2702 | 6.6161 | 39. 5890 . 9452 38. 1556 | 29.7652 | 38. 7557 8. 5641 | 30.3124 | 27.7222 | 67. 8471 
OS ae | §23 7236 10. 6279 2.2540 | 6.6131 | 39.4712 . 9462 | 36.2293 | 29.7559 | 38.3329 | 8.5176 | 30.2276 | 27.7432 | 67. 9056 
(OS aaee 517.7111 | 504 8046 | 2.2311 6. 5993 | 38. 2953 9449 | 36.4890 | 29.7529 | 37.9072 | 8.5989 | 29.9041 | 27.7492 | 67.8148 
SS See 516, 9506 | 564. 0705 2. 2302 | 6.5939 | 38.4938 . 9453 | 37.6231 | 29.7112 | 37.8774 | 8.5750 | 29. 8434 | 27.7481 | 67. 7586 
Angust ....... 519. 5273 | 506. 5076 | 2.2403 | 6.6592 | 39.4786 . 9565 | 38.6140 | 29.8832 | 38.0616 | 8.6632 | 29.9933 | 27.7298 | 68. 3808 
Bepiene?....o} es iccenne 499. 4056 2. 2101 6. 6714 | 40.2760 |; .9562 | 39.3324 | 30.0219 | 37. 5481 8. 6794 | 29. 7693 | 27.7458 | 68. 5744 
| 
Straits Union of, 
New Portu- | Ruma- P Switzer- Uru- | Yugo- 
Year and month | Zealand yma pporery gal nia (peta) — _— land tenn 4 pre guay | slavia 
(pound)? (escudo)| (leu) (dollar) (franc) (pound)? (peso)! | (dinar) 
0 eS eee ee 483. 21 26.6827 | 11.1940 | 4.4714] 0.5961 | 14.6833 | 56.0117 | 26.7839 | 19.2792 | 48.4105 | 483.27 | 98.6294 1, 7591 
__, Se PR aes 468. 22 26. 7598 | 11. 2051 4. 4940 . 5953 | 11. 6670 55. 9639 | 26.8543 | 19.3820 | 47. 0608 483. 79 | 85. 8650 1. 7681 
_ eee aa 415.29 | 25.0546 | 11.1970 | 4. 2435 . 5946 | 9. 5453 52.4451 | 25.2540 | 19.4009 | 47.1814 | 480.76 | 55.3572 1. 7680 
ee 320. 19 18. 0039 | 11.1823 | 3.1960 . 5968 | 8.0438 | 40.3970 | 18.4710 | 19.4049 | 47.2854 | 476.56 | 47. 0639 1, 6411 
 Seaeee 340.00 | 21.4292 | 14.4135 | 3.9165 .7795 | 10.7189 | 49.2320 | 22.0324 | 24.8355 | 60.4396 | 414.98 | 60.3360 | 1.7607 
1933—September - - _- 372.17 | 23.4400 | 16.6963 | 4.4655 . 8934 | 12.4087 | 54.2920 | 24.0532 | 28.7299 | 69.8292 | 448.57 | 70.1510} 2.0274 
October -----.-- 372.40 | 23.4451 | 16.7103 | 4.5315 - 9112 | 12.4343 | 54.5740 | 24.0690 | 28.7902 | 67.2262 | 461.23 | 70.7755 | 2.0443 
November. - -- 411.04 |; 25.8723 | 18.0564 | 4.8623 - 9817 | 13.1129 | 60.0625 | 26.5491 | 31.0223 | 75.7400 | 509.29 | 76.2484 | 2.2035 
December.--.-_. 408.72 | 25.7075 | 17.7024 | 4.6892 . 9547 | 12.7918 | 59.7025 | 26.3911 | 30. 2473 | 73.7068 | 505.76 | 74. 587 2. 1628 
1934—January-_..___- 403.47 | 25.3722 | 17.9281 4. 6505 - 9614 | 13.0042 | 58.9185 | 26.0418 | 30.6420 | 75.0781 499.09 | 75. 8051 2. 1818 
February---__-- 401. 81 25. 2835 | 18, 5984 4. 6321 9923 | 13,3001 58. 7852 | 25.9554 | 31.7374 | 77.7923 | 497.42 | 78.7499 | 2.2468 
March. -_-_.._. 406.84 | 25.5834 | 18.9043 | 4.6709 1.0013 | 13.6175 | 59. 6007 | 26.2620 | 32.2857 | 79.1507 | 503.42 | 80. 1921 2. 2648 
2S 411.63 | 25.8824 | 18.9554 | 4.7085 1, 0060 | 13.7024 | 60.3487 | 26.5643 | 32.4593 | 79.6284 | 509.43 | 80. 6081 2. 2718 
OS 408.28 | 25.6463 | 18.9514 | 4.6677 1.0032 | 13.7050 | 59,8173 | 26.3199 | 32.5277 | 79.6204 | 504.80 | 80.5539 | 2.2725 
CR Fhe 403.39 | 25.3559 | 18.8879 | 4.6253 1,0020 | 13.6776 | 59.1709 | 26.0211 | 32.4969 | 79.4669 | 499.10 . 2668 | 2.2702 
|) Re 402. 81 25. 3246 | 18.8917 | 4.6129 1.0045 | 13.3076 | 59.0562 | 25.9615 | 32.5771 | 79.2912 | 498.44 | 80.1433 | 2.277 
Avugatt......... 405. 09 25. 4504 | 19.0824 | 4.6274 1.0126 | 13.8002 | 59.3488 | 26.1182 | 32.9542 | 79.9969 | 501.27 | 80.9961 2. 3075 
September. --- 398. 77 25. 0928 | 19. 1413 4. 5593 1.0144 | 13. 8269 58. 5164 | 25. 7483 fae 494. 23 | 81. 1496 2. 3156 








‘Nominal since April 1933. 
? Nominal since April 1934. 





§ Partly nominal since April 1933. 
‘ Paper peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso from 


Jan. 1 to Dec. 10, inclusive. Average for December 1933 based on paper peso for Dec. 13-31. 


No quotations Dec. 11 and 12. 
































Average of gold peso for Dec. 1-10 was 75.8904 cents 


§ Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. 
Average for 1933 is for new yuan from Apr. 10 to Dec. 31, inclusive; average for old yuan from Jan. 1 to Apr. 9, inglusive, was 20.2103 cents. Aver- 
age for April based on new yuan for Apr. 10-30. Average of old yuan for Apr. 1-9 was 20.5383 cents. 


6 Silver peso quoted in place of gold peso beginning July 30, 1931. 
age for gold peso for Jan. 2-July 29 was 47.6510 cents. 


Average for 1931 is for silver peso from July 30 to Dec. 31, inclusive. Aver 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 
wv 




























































































C ~w ¥ = . ve ai 
| 
United . Japan Nether- 
” Canada England France Germany Italy pa 
Taw ane mane (192 100) | (1926=100) | (1913=100) | (1913= 100) | (1913= 100) | (1913 = 100) | Soseion | conten 
Pe ee eed } 
| ee Beet Bn ee eR eee eS 100 100 148 695 | 134 602 | 237 | 145 
| SSS pie aac RRR ie = 95 98 142 642 | 138 495 | 225 | 148 
. See see ome schetabe aE SIRS 97 96 140 645 | 140 462 | 226 149 
_ | SO Eien BRE SARE 95 96 137 627 137 445 220 142 
ER ee A eee ewe oem - 86 87 120 554 | 125 383 181 | 117 
| | RRS Rare Koren 73 72 104 502 | 111 | 328 | 153 | 97 
EAS SEGA RE TREE. eciae a 65 67 102 427 | 97 | 304 161 | 79 
| See Ss 1 EAS Ser 66 67 101 398 | 93 | 280 | 180 | 7 
MN ook carte ic si de decnwceutaceed 60 65 97 387 91 | 279 176 71 
aa of OR ROSS Getinaerek 63 67 99 383 92 | 279 177 | 72 
PC a iliac sdhadn ne xawainabiina te sea 65 ‘ 68 102 403 93 | 281 180 | 73 
Jaly...... spolaieen indie apmbaleeedinie | 69 | 71 | 102 401 | 94 | 279 | 182 | rr 
i ai aes et aa .| 70 r70 | 103 397 94 | 278 180 | 73 
a ee ee ey | 7 69 | 103 397 | 95 | 276 | 182 | 75 
CN Fa oo ak onan ncloua | 71 68 103 397 | 96 | 274 180 | 75 
585s dain entinnnananitenstees } 71 69 103 403 96 | 273 | 179 | 76 
NT snc nnncnccnnevesenssensccnees 71 69 103 407 96 | 275 | 176 | 77 
1934—January_._....._____- Pe Cte ia 72 71 105 405 | 96 | 276 176 | 79 
On cai batubwa dann Usesccaccend 7 72 105 400 96 | 275 | 178 | 30 
as ht cddu kasha asctanneeeu eee! 74 72 104 394 | 96 | 275 | 177 79 
(| i aaa tees 7 71 103 387 | 96 | 273 177 | 79 
ik an geile ce Sonia Il watshne sie SAS aT 74 | 71 102 381 96 | 273 | 176 | 77 
WR soncdw dw nakase asia sasaenssacadcwal 75 | 72 104 379 97 | 272 | 175 | 76 
| eee RET ae 7 72 103 374 99 270 174 77 
UNM a ticada tio s i wes~usweahbace se 76 | 72 106 371 100 | 271 177 73 
{ | } 1 | 
r Revised. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
/ [Indexes for groups included in total index above] 
United States (1926=100) |England (1913=100)| France (1913=100) | Germany (1913=100) 
| | | | | Ind 
"ear @ , Indus- 
Year and month on | Other | | Indus- | Farm | Indus- | Agricul- | Provi- | tTial raw Pane goa 
products Foods |commod-| Foods trial and food trial | tural | ae id | and semi- nish +g 
ities | products cameos products | products | ‘S!0"S finished ad . 7 
| products | Pro¢ucts 
| | | 
SES Serene eee ee or 100 100 | 100 155 144 581 793 129 | 132 130 150 
aed orn twaanaaneainwen 99 97 | 94 152 136 599 678 138 129 | 132 147 
| SES EAS 106 101 | 93 152 | 134 584 | 697 134 | 133 | 134 | 159 
.. ARES Heer 105 100 | 92 145 132 579 669 130 | 125 | 132 | 157 
| RESRERER Sees ee aa 88 91 | 85 127 | 116 526 579 113 113 | 120 150 
| reer ie 65 75 | 75 112 | 100 542 464 104 96 | 103 136 
in donestingatasinshaanates 48 61 70 111 | 97 482 380 91 | 86 39 118 
TT RN Ee MRE | 51 61 71 103 99 420 380 87 | 75 | 38 113 
je | ee a eae 45 56 65 | 101 | 95 407 369 82 | 77 37 lll 
LO ESE RS 50 59 67 102 98 390 376 84 77 | 88 112 
j mond ES | 53 61 | 69 104 101 418 390 85 78 | 89 112 
< Sere noel 60 66 | 72 | 101 103 414 389 7 | 77 90 113 
po aes 58 65 | 74 104 | 102 407 | 389 88 | 7 90 113 
September. -_..---.-_--- 57 65 | 76 105 | 102 413 383 90 | 75 39 114 
ae 56 64 | 7 104 102 417 379 93 7 89 114 
November... .---------- 57 64 | 77 104 102 425 384 94 73 89 114 
December... ------------ 56 63 78 103 103 432 | 385 94 73 89 114 
1934—January..........--..-.-- 59 64 | 78 104 105 424 | 387 93 73 0 114 
February ..............- 61 67 | 7 104 106 416 386 | 92 73 91 115 
| eae 61 67 79 101 105 413 | 378 | 91 7 91 115 
NN ges nc cm iurscarenia 60 66 | 79 99 105 404 | 372 | 91 74 91 115 
ed ccs 60 67 | 79 100 104 405 360 | 92 | 74 90 115 
Mere oe sacsnwcoddes 63 70 7 104 104 406 | 356 94 7 91 115 
MRPs 65 71 78 104 103 396 354 | 98 76 | 92 115 
UR onc sacocs <nwa~ses 70 7 78 11 103 393 | 351 | 100 | 78 | 2 116 























Sources.—See BULLETIN for March 1931, p. 159. 
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FOREIGN EXCHANGE RATES 


vi 


a 


va 


nts per unit of foreign currency] 

































































cael V 7 —- — 

Argen- Aus- | Austria - | Brazil Bul- Colom- Czecho-| Den- 

Year and month | tina | tralia | (schil- | Belgium! (nil. | garia | Canade | Chile) Ching | bia | Cave |slovakia| mark 
(peso) ! | (pound)?! ling) 3 e188) | reis)1 | (lev) ® pe y (peso) ! (koruna)| (krone) 
Pee 95. 1274 480.83 | 14.0575 | 13.9124 | 11.8078 | 0.7216 | 99.2472 | 12.0601 | 41.9007 | 96.5512 | 99.9647 | 2.9609 | 26. 6802 
Stee 83. 5050 458. 60 | 14.0891 | 13.9524 | 10. 7136 . 7209 | 99.8424 | 12.0785 | 29.9166 | 96.4930 | 99.9515 | 2.9640 | 26.7650 
ER eet 66. 7375 351. 50 | 14.0227 | 13. 9285 7. 0290 . 7163 | 96.3258 | 12.0669 | 22.4369 | 96.5697 | 99.9295 | 2.9619 | 25.0581 
eee. 58. 4433 279.93 | 13.9599 | 13.9137 7. 1223 . 7193 88. 0896 7.9079 | 21.7357 | 95.2750 | 99.9409 2.9618 | 18. 8317 
Rs eee hdike kainic | 472, 8009 337.07 | 15.4478 | 17.8996 | 7.9630 | 1.00389 | 91.9587 7. 6787 |§ 28.5779 | 81. 6966 | 99.9464 | 3.8232 | 19.0709 
1933—September..--| 86. 0861 371. 26 | 16.6534 | 20. 6994 8, 1508 1, 2434 | 96.4734 8. 6743 | 29.6843 | 78.1476 | 99.9583 | 4.4089 | 20, 8344 
October-..-----| 86. 1188 371.47 | 16.7694 | 20.7215 8. 4634 1.2590 | 97. 5958 8.8731 | 29.8462 | 65.7136 | 99.9223 4.4172 | 20.8413 
November...-} 92.0439 409.75 | 18.0434 | 22.3176 | 8.5660 1, 6378 | 101.1829 | 10.0983 | 32.9030 | 66.7200 | 99.9617 | 4.7600 | 22.9975 
December-.--- £33.3311- 407.50 y 17.6811 | 21.7280 | 8.5995 / 1. 3436 | 100. 5515) 9. 5952 | 33. 4468 63. 9668 | 99.9579 4. 6487 | 22. 8463 
1934—January...----| 33.5007 402.44 | 17.9115 | 22.0360 | 8. 5637 4 1.3472 | 99.5246] 9.4476 | 34.0007 . 9396 | 99.9578 | 4.7039 | 22. 5487 
February - ---- 33. 5494 400.78 | 18.5650 | 22.8893 | 8. 4666 1.3464 | 99.1675 | 9.5966 | 34.3077 | 69.9523 | 99.9616 | 4.4432 | 22.4721 
March .......- 33. 9553 405. 86 | 18.9114 | 23. 2981 8. 5420 1.3324 | 99.7871 | 10. 1294 | 34.6190 | 67. 99. 9535 4.1531 | 22. 7384 
0) ee | 34.3475 410. 54 | 18.8724 | 23.4416 | 8. 6004 1.3295 | 100. 2070 | 10. 2595 | 34.1506 | 59.9228 | 99.9288 | 4.1720 | 23.0051 
OS Se | 34. 0413 407.10 | 18.9429 | 23.4137 | 8.6046 1.3154 | 100.1859 | 10. 2531 | 32.4621 | 61.4642 | 99.9329 | 4.1755 | 22.7948 
: ee 33. 6552 402. 24 | 18.9021 | 23. 3628 8. 4734 1. 2503 | 100. 7936 | 10. 2233 | 33.0523 | 57. 8900 | 99, 9726 4.1590 | 22. 5395 
a 33. 6077 401.69 | 18.8786 | 23. 3606 8. 4384 1. 2608 | 101. 2034 | 10.2705 | 33. 9069 | 56.1052 | 99.9404 4.1540 | 22,5103 
August_...----} 33.7661 403. 52 | 18.9981 | 23. 7056 8. 4898 1. 2881 | 102.3779 | 10.3274 | 33.4203 | 55. 1448 | 99. 9298 4.1944 | 22.6215 
September - - -- | 33. 2904 396. 50 | 19.0185 | 23.7382 | 8.3096 1. 2814 | 102.9387 | 10.2974 | 35.5827 | 57.6496 | 99.9150 4.2141 | 22 2981 
. ¥ " 4 wi, oS 
Finland er | Greece | Hong Hun- . . |Nether- 

- Egypt | England _ | France | many ae oe India Italy Japan | Mexico tends 

Year and month | (pound) | (pound) — (frane) (reichs- ( a ( — ~s eee s| (rupee) | (lira) | (yen) | (peso) | (Aoriny 
an oe 498. 0689 | 485.6879 | 2.5160 | 3.9161 | 23. 8086 1.2934 | 47.1669 | 17.4414 | 36.2020 | 5.2334 | 46.0997 | 48.1830 | 40. 1622 
ee er 498. 6002 | 486. 2126 2. 5169 3. 9249 | 23. 8541 1, 2959 33. 8530 | 17.4939 | 36.0672 | 5.2374 | 49.3898 | 47.1331 | 40. 2251 
| ee 465.1111 | 453.4990 | 2.3875 3.9200 | 23. 6302 1. 2926 24. 3305 | 17.4522 | 33. 6895 5. 2063 | 48.8509 | 35.4919 | 40, 2298 
ee eee 359. 5406 | 350. 6067 1.5547 | 3.9276 | 23. 7492 . 8320 | 23.4604 | 17.4460 | 26.3468 | 5.1253 | 28.1112 | 31. 8500 | 40. 2949 
a 434. 3908 | 423. 6821 1.8708 | 5.0313 | 30.5179 . 7233 29.4516 | 22.3598 | 31.8159 | 6.7 25. 6457 | 98.1025 | 51.7209 
1933—September-.--| 478.1479 | 466. 4722 2. 0693 5. 7724 | 35. 4307 . 8372 | 33.1050 | 26.0897 | 35. 0051 7. 8076 | 27. 2539 4°B8. 1492 | 59. 8831 
October-.----- 60. 4633 | 466.8290 | 2.0683 | 5.8167 | 35.4267 . 8397 | 33. 2821 | 26.3520 | 35.0366 | 7.8208 | 27.7670 | 28. 1692 | 59.9529 
November -_-_--| 527.4832 | 514.9737 2. 2700 6. 2678 | 38. 2361 . 9053 36. 6896 | 28. 2302 | 38.3408 | 8.4331 | 30.3618 | 27.7989 | 64. 5642 
December -. -.| 524. 6387 | 511.5890 4 2.2700 6. 1216 | 37. 3247 4 . 8856 | 37. 1537 | 27.6855 | 38.3870 | 8. 2204 | 30. 7418 a 7355 | 62. 8466 
1934—January .._. -- 518. 2824 | 504.9336 | 2.2449 | 6.2110 | 57. 5872 .8949 | 37.6811 | 28.0425 | 37.9739 | 8.3076 | 30. 11364 27. 7434 | 63. 6167 
February. ..--| 516.0390 | 508.2596 | 2.2288 | 6.4648 | 38. 8841 . 9253 | 38.0999 | 29.1191 | 37.8567 | 8.5757 | 29.7536 | 27.7313 | 66. 0382 
March .......-. | 522.3447 | 509. 3917 2.2470 | 6.5801 | 39. 6599 . 9413 38. 6842 | 29.6125 | 38. 3335 8. 5763 | 30. 0093 7.7224 | 67. 2956 
OS, | 528.4813 | 515. 3425 2. 2702 6. 6161 | 39. 5890 . 9452 38. 1556 | 29. 7652 | 38. 7557 8. 5641 | 30.3124 | 27.7222 | 67.8471 
| ee | §23 7236 10. 6279 2. 2540 6. 6131 | 39.4712 . 9462 36. 2293 | 29.7559 | 38.3329 | 8.5176 | 30.2276 | 27.7432 | 67. 9056 
a | 517.7111 | 504 8046 2. 2311 6. 5993 | 38. 2953 . 9449 36.4890 | 29.7529 | 37.9072 | 8.5989 | 29.9041 | 27.7492 | 67.8148 
a | 516, 9506 | 564. 0705 2. 2302 | 6.5939 | 38. 4938 . 9453 37. 6231 | 29.7112 | 37. 8774 8. 5750 | 29. 8434 | 27.7481 | 67. 7586 
DS nance us | 519. 5273 | 506. 5076 2. 2403 6. 6592 | 39. 4786 . 9565 38. 6140 | 29.8832 | 38.0616 | 8.6632 | 29.9933 | 27.7298 | 68.3808 
REPOS...) kcecesne, 499. 4056 | 2.2101 6. 6714 | 40. 2760 . 9562 | 39.3324 | 30.0219 | 37. 5481 8. 6794 | 29.7693 | 27.7458 | 68. 5744 

Straits Union of, 

New Portu- | Ruma- Switzer- Uru- | Yugo- 

Year and month | Zealand | orway | Foland | gat | nia | ‘Spain| Sette | Sereaey| land | Turkey | South | guay | slavia 
(pound)? Y) | (eseudo)| (leu) I (dollar) (franc) | ‘P (pound)? (peso)! | (dinar) 
483. 21 26. 6827 | 11.1940 4. 4714 0. 5961 | 14. 6833 56,0117 | 26.7839 | 19.2792 | 48.4105 483. 27 | 98. 6294 1. 7591 
468. 22 26. 7598 | 11. 2051 4. 4940 . 5953 | 11. 6670 55. 9639 | 26.8543 | 19.3820 | 47. 0608 483.79 | 85. 8650 1. 7681 
415. 29 25. 0546 | 11. 1970 4. 2435 . 5946 9. 5453 52. 4451 | 25. 2540 | 19.4009 | 47. 1814 480.76 | 55. 3572 1. 7680 
320. 19 18. 0039 | 11.1823 | 3.1960 . 5968 | 8.0438 | 40.3970 | 18.4710 | 19.4049 | 47.2854 | 476.56 | 47.0639 1. 6411 
340.00 | 21.4292 | 14.4135 3. 9165 . 7795 | 10.7189 49. 2320 | 22.0324 | 24.8355 | 60. 4396 414.98 | 60.3360 1. 7607 
1933—September - - -- 372.17 | 23.4400 | 16.6963 | 4. 4655 . 8934 | 12.4087 | 54.2920 | 24.0532 | 28.7299 | 69.8292 | 448.57 | 70.1510 | 2.0274 
Gomweer....... 372.40 | 23.4451 | 16.7103 | 4.5315 - 9112 | 12.4343 | 54.5740 | 24.0690 | 28.7902 | 67.2262 | 461.23 | 70.7755 | 2.0443 
November. - -- 411.04 ; 25.8723 | 18.0564 | 4. 8623 . 9817 | 13.1129 | 60.0625 | 26.5491 | 31.0223 | 75.7400 | 509.29 | 76.2484 | 2.2035 
408.72 | 25.7075 | 17.7024 | 4.6892 . 9547 | 12.7918 | 59.7025 | 26.3911 | 30.2473 | 73.7068 | 505.76 | 74. 587 2. 1628 
403.47 | 25.3722 | 17.9281 4. 6505 . 9614 | 13.0042 | 58.9185 | 26.0418 | 30.6420 | 75.0781 499.09 | 75. 8051 2. 1818 
401. 81 25. 2835 | 18.5984 | 4.6321 . 9923 | 13, 3001 58. 7852 | 25.9554 | 31.7374 | 77.7923 | 497.42 | 78.7499 | 2.2468 
406.84 | 25.5834 | 18.9043 | 4.6709 1.0013 | 13.6175 | 59.6007 | 26.2620 | 32.2857 | 79.1507 | 503.42 | 80. 1921 2. 2648 
411.63 | 25.8824 | 18.9554 | 4.7085 1.0060 | 13.7024 | 60.3487 | 26.5643 | 32.4593 | 79.6284 | 509.43 | 80. 6081 2. 2718 
408.28 | 25.6463 | 18.9514 | 4.6677 1.0032 | 13.7050 | 59,8173 | 26.3199 | 32.5277 | 79.6204 | 504.80 | 80.5539 | 2.2725 
403.39 | 25.3559 | 18.8879 | 4.6253 1.0020 | 13.6776 | 59.1709 | 26.0211 | 32.4969 | 79.4669 | 499.10 | 80.2668 | 2.2702 
402. 81 25. 3246 | 18.8917 | 4.6129 1.0045 | 13.3076 | 59.0562 | 25.9615 | 32.5771 | 79.2912 | 498.44 | 80.1433 | 2.2773 
August........ 405.09 | 25.4504 | 19.0824 | 4.6274 1.0126 | 13.8002 | 59.3488 | 26.1182 | 32.9542 | 79.9969 | 501.27 | 80. 9961 2. 3675 
September. --- 398.77 | 25.0928 | 19.1413 | 4. 5593 1, 0144 | 13.8269 | 58.5164 | 25. 7483 | 33.0237 |......--- 494. 23 | 81.1496 | 2.3156 








iNominal since April 1933. 
+ Nominal since April 1934. 
3 Partly nominal since April 1933. 
‘ Paper peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso from 


Jan. 1 to Dec. 10, inclusive. 


No quotations Dec. 1 


1 and 12. 




















Average for December 1933 based on paper peso for Dec. 13-31. 

















Average of gold peso for Dec. 1-10 was 75.8904 cents. 


5 Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. 
Average for 1933 is for new yuan from Apr. 10 to Dec. 31, inclusive; average for old yuan from Jan. 1 to Apr. 9, inclusive, was 20.2103 cents. 
age for April based on new yuan for Apr. 10-30. Average of old yuan for Apr. 1-9 was 20.5383 cents. 

6 Silver peso quoted in place of gold peso beginning July 30, 1931. 
age for gold peso for Jan. 2-July 29 was 47.6510 cents. 


Average for 1931 is for silver peso from July 30 to Dec. 31, inclusive. 


Aver- 


Aver 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 


~w Vv 













































































| vC x a 8 ‘wa 
| 
United ~ Japan Nether- 
, da England France Germany Italy | | 
Year and month Sta ri et 8 a — (October lands 

(1926= 100) | (1926=100) | (1913=100) | (1913=100) | (1913= 100) | (1913=100) | 1499-100) (1913-= 100) 

peel te ae ees, So 
REET Oe ere Cee at aera 100 100 148 695 | 134 | 602 | 237 145 
| SUSARSIRS ae < er aera alt ae 95 98 142 642 138 495 | 225 148 
et rsa reatee es ctueusnscedananead 97 96 140 645 | 140 462 226 | 149 
IR ite EEE SS eo Ree ae 95 96 137 627 137 | 445 | 2 142 
RR ea ae ee ee 86 | 87 120 554 | 125 | 383 | 181 | 117 
: RES Se SRS eae eR ern 73 72 104 502 111 | 328 | 153 97 
(NE as i RU AE er ORO 65 67 102 427 97 | 304 161 | 79 
i ESE Se UO Nae et ae eee 66 67 101 398 93 | 280 | 180 | 7 

| | 
o's sins Swe meme aguidianmir sande: 60 65 97 387 91 279 | 176 | 71 
SE eer 63 | 67 99 383 92 | 279 177 | 72 
Pica saxtecdcsnetasianesernaeuhoosts 65 | 68 | 102 403 93 | 281 | 180 | 7 
1 eae 69 | 71 | 102 401 94 | 279 182 | re 
/ eee ieee ee aa 70 70 | 103 397 94 | 278 | 180 | 73 
_ . .. SSSR eee Sere) 71 69 | 103 397 95 | 276 | 182 | 75 
TO a oS ioe wna Sacee wat 71 68 | 103 397 | 96 | 274 180 | 75 
SO TNE RES 71 69 | 103 403 96 | 273 | 179 | 76 
EE REE ITE 71 69 103 407 96 | 275 | 176 | 77 
ee | 72 71 | 105 405 | 96 | 276 176 | 79 
UI Sooo 5 ca cavomeuesnscct .| 7 72 | 105 400 96 | 275 178 | 30 
Pigs iksn dxanbaGadnsndunecovacees’ 7 cy 104 394 96 275 177 79 
MO 5 loans va dnwaamanwdddce ds 73 71 | 103 387 96 273 177 79 
| Oe SE EE ee 74 | 71 | 102 381 96 | 273 176 | 77 
| RT ane ee ee 75 | 72 104 379 97 272 175 | 76 
i ee ares 75 | 72 103 374 99 270 | 174 77 
| SRR RRR Ceara Rr Fe 76 | 72 106 371 100 | 271 | 177 78 

| } | 

’ Revised. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States (1926=100) |England (1913=100)| France (1913=100) Germany (1913=100) 
| l | | | asi 

, | | ndus- 
Year and month —_— | Other | Indus- Farm Indus- | Agricul- Provi- | ‘Tial raw Rey ol 
products Foods | commod- | Foods | _ trial and food | trial tural saad | and semi- ‘shed. 
| ities | | products | products | products | products| ~~ finished | \ oducts 
products | P . 
~ | 7 usin vs 7 ent hii ‘aie pe 
SE, See a Tee en 100 100 | 100 155 | 144 581 793 129 132 | 130 150 
| 2 eae Tee 99 97 | 94 152 | 136 599 678 138 129 | 132 147 
Me At nak, Cau gS 106 101 | 93 152 | 134 584 697 134 | 133 | 134 159 
WE Sco aaainubeasatasnes 105 100 | 92 145 | 132 579 669 130 | 125 | 132 | 157 
Bs cncxacecatauwndaiansc eked 88 | 91 | 85 127 | 116 526 579 113 | 113 | 120 | 150 
RA ee 65 75 | 75 112 100 542 464 104 96 | 103 | 136 
EES ES 48 61 7 ill 97 482 380 91 | 86 | 39 | 118 
RE SS ek RE EE | 51 61 71 | 103 99 420 380 87 | 75 38 | 113 
Ce 45 56 65 | 101 | 95 407 369 82 | 77 | 37 | lil 
May.__-_- 50 59 67 102 | 98 390 376 84 | 7 | 38 | 112 
Piss Sarva nuaeoncuics 53 61 | 69 | 104 101 418 390 | 85 | 78 | 89 | 112 
vn raucdiaawie | 60 66 | 72 | 101 | 103 414 389 87 | 77 90 | 113 
ass 5s wc cScawnnt 58 65 | 74 | 104 | 102 407 389 | 88 | 76 90 | 113 
September. .__.--------- | 57 65 | 76 105 | 102 413 383 90 75 x9 114 
October... Saceneiubads 56 64 | 7 104 102 417 379 93 73 89 114 
November... ----------- 57 64 | 77 104 102 425 384 94 73 | 89 114 
December.......-------- | 56 63 | 7 103 103 432 | 385 94 73 39 114 
1934—January......-....------ 59 64 | 78 104 105 424 387 | 93 | 7 0 114 
February - -------------- 61 67 | 7 104 106 416 386 | 92 | 73 91 115 
Vers 61 67 79 101 105 413 | 378 | 91 | 7 91 | 115 
| URC aaa 60 66 | 7 99 105 404) 372 | 91 | 74 91 | 115 
_. SIC Rear eiomaa ee 60 67 | 79 100 104 405 360 | 92 | 74 | 90 115 
June.._._--- ESR | 63 70 78 104 104 406 | 356 94 | 76 | 91 115 
i) EERE Se 65 71 78 104 103 396 354 | 98 | 76 | 92 115 
August..-_- nsenceseneee| 7 74 | 78 111 103 393 | 351 | 100 | 78 | )2 116 











Sources.—See BULLETIN for March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES 


{Index numbers] 


COST OF LIVING 


{Index numbers} 











United England France Germany United England France | Germany 
Year and month States (July (July (1913- Year and month States (July (Jan.-June} (1913- 
(1913=100)!} 1914=100) | 1914=100)?| 14=100)8 (1913=100) | 1914=100) | 1914=100)?| 14=100)8 
ee 161 161 113 PD OO... csunceswaeaie 175 170 103 141 
PRE 155 166 113 OS eae: 173 164 104 148 
SE OS 154 157 112 SO SR cacute kage nuckwd 171 166 105 152 
ee: 157 154 124 ok Se 171 164 113 154 
_ Se aeee 147 145 125 Pe BH, « inasedsuannca met 164 158 118 147 
Seer 121 131 124 | fe 148 148 116 136 
SE ae 102 126 109 | jf xs 134 144 107 121 
Pie ndedai wes ecane 100 120 100 110 | REESE ES 132 140 106 119 
1933—April.........-- 90 115 99 06: SO A. 6 ncntcwcnnncncxnd | ee 117 
PRE: 94 114 97 110 ES | ere 118 
ee 97 114 97 ill 119 
Sa 105 118 95 lil 119 
August__...___- 107 119 97 110 118 
September. _-__- 107 122 98 111 119 
October_.....-- 107 123 101 112 120 
November... -- 107 126 103 113 120 
December.-.----_- 104 126 104 114 121 
1934—January___._._- 105 124 105 114 121 
February ------ 108 122 103 114 121 
Mareh.____.__- 109 120 100 114 121 
| | ee 107 118 98 114 y 121 
_ ee 108 116 97 113 | EES SE a ~ 120 
_ ata 109 117 98 116 | RES 136 138 106 122 
i, arr 110 122 97 118 | EE: AS es Senne 123 
August......... 112 123 97 119 pS SS ee eens | Sa 123 
































1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. 
? Index represents prices converted to gold basis of 1914. 
3 Average of October 1913, January, April, and July 1914=100. 


Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry 
of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études 


SECURITY PRICES 


{Index numbers except as otherwise specified] 


relatives au cofit de la vie 4 Paris. 














Bonds Common stocks (1926 average= 100) 
Year and month a England France Germany United 
(average (December } (1913 aver-| (average States England ! France Germany 
price) 1921=100)!| age=100) price)! 

Penn NB os aoe ee hw 60 87 36 169 421 278 300 329 
BN SEE See oe Sen ee eam e et “Al 97.0 110.0 ek yl ees, 100. 0 100.0 100. 0 100. 0 
RE EERE 98.9 110.7 3) Se. 118.3 107.0 123, 2 145. 0 
SR Ra Se ee) 98. 7 112.3 80.8 85.5 149.9 115.9 178. 1 136. 1 
RE EEE ae eR PR ee 95.7 110. 2 85.1 81.4 190. 3 119. 5 217.6 122.8 
NER TT EE POL ON ye eae Cas 98. 3 111.8 95.8 83.3 149. 8 102.6 187.6 100. 2 
TS I er Sey 96. 1 108. 4 96.9 2 83.4 94. 2 78.9 132. 2 278.0 
RS eae See SPER Ree 81.1 113. 2 88. 6 2 67.1 48.4 67.9 105. 2 2 50.3 
RINE Ae ae ee TS 84.0 119.7 81.3 82.5 63. 4 78.6 99. 6 61.7 
Ie bee a ool eh ae a 75.4 120. 2 81.5 85.8 47.5 72. 4 94.0 66. 8 
SPINS ESTEE ION, REDE * 82.0 118. 1 78.5 81.5 62.9 75. 4 100. 4 67. 2 
ES Rete SRT as 86.8 118.7 79. 5 80. 1 74.9 79.0 105. 2 65.7 

_ ___ ESSE SEES fe Ed 89.6 117.9 80.0 78. 2 80. 4 83.9 106.0 62.8 
CO ELIE SC 89.9 120.1 80. 2 78.5 75.1 84.4 105. 2 60.7 
OO REGRET ORS 2 87.9 121.2 81.4 78. 2 74.8 85.3 103. 0 57.3 
SERRE AR ESR 86.5 122.3 81.1 84.7 69.5 82.9 98. 3 57.0 
i ESE EEN AS 82.6 122.3 79.6 87.9 69. 1 80.9 95. 7 58.7 
Se Ee nee 83. 6 122.0 79.9 89. 6 70. 4 81.4 95. 3 61.8 
|, PES Eee Rae we ke ere 88.3 123. 6 78.7 92.0 75. 6 85.5 92.3 64.4 
. . SS earn 92.9 124.3 78.7 91.6 80.5 87.0 91.8 67.8 
ESE PP ee Y 95. 1 126. 2 76.9 91.9 77.1 87.3 85.0 70. 6 
REESE CREE ET ONE ee 6 97.0 126.9 81.9 91.3 79.6 88. 1 88.8 68. 8 
ETE Ee SRN 97.6 125.8 84.7 90. 7 71.8 87.1 90. 1 67.2 
Eee eS 99. 0 125. 3 85. 6 88.9 73.5 86. 0 87.6 69. 9 

2s SPREE OTIS RR ERO ali 99. 3 127.1 82.7 87.8 71.4 84.8 83. 3 71.3 
PR ike tcabkesdedecsutkeasneucue 97.8 127.4 81.8 87.9 67.8 83.8 81.1 73.4 





























1 Annual indexes are unweighted averages of monthly indexes. 


2 Exchange closed from July 13 to — 2, ie _ —_ 19, 1931, to A 
months May-December. 


June; index for 1932 represents average o 


Sources.—See BULLETIN for February 1932, p. 121. 


pr. 11, 1932. Index for 1931 represents average of months January- 
* 
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LAW DEPARTMENT 


Investment banking firm as financing institution 
within meaning of section 13b of Federal Reserve 
Act 


Section 13b of the Federal Reserve Act, as 
amended by the act of June 19, 1934, authorizes 
a Federal Reserve bank, in certain circum- 
stances, to discount for or purchase from any 
bank, trust company, mortgage company, 
credit corporation for industry, or other financ- 
ing institution operating in its district obliga- 
tions having maturities not exceeding 5 years 
entered into for the purpose of obtaining 
working capital for an established industrial or 
commercial business; and the question was 
recently presented to the Federal Reserve 
Board whether a firm of investment bankers 
may be considered a financing institution 
within the meaning of this provision of law. It 
was understood that a substantial part of the 
business of this firm consists of providing funds 
for business enterprises through the under- 
writing, sale, and distribution of securities. It 


was proposed that this firm should make a loan | 


or advance to an established industrial or 
commercial business to provide it with working 
capital and that such loan or advance would be 
evidenced by the note of such business, and it 
was desired that such note be discounted with or 
sold to the Federal Reserve bank of the dis- 
trict. After consideration of the matter the 
Board expressed the view that in the cireum- 
stances stated and upon condition that the 





transaction would comply in all other respects | 


with the applicable requirements of law and the | 


Board’s Regulation S on this subject, the Federal! 
Reserve bank may lawfully discount for or 
purchase from the investment banking firm 


commercial business pursuant to section 13b 
of the Federal Reserve Act. 





Discount for financing institution of obligation of estab- 
lished business located in another Federal Reserve 
district 
In response to an inquiry from a Federal 

Reserve bank, the Federal Reserve Board has 

expressed the opinion that a Federal Reserve 


bank, under the provisions of subsection (b) 
of section 13b of the Federal Reserve Act, may 
lawfully discount for a financing institution 
operating in its district an obligation entered 
into for the purpose of obtaining working 
capital for an established industrial or commer- 
cial business located in another Federal Reserve 
district just across the line dividing that dis- 
trict from the district of the discounting Federal 
Reserve bank, provided, of course, that the 
other applicable requirements of the law and the 
Board’s Regulation S on this subject are met. 





Regulation T of the Federal Reserve Board 

There is printed below the text of Regulation 
T with regard to extension and maintenance of 
credit by brokers, dealers, and members of 
national securities exchanges under the Securi- 
ties Exchange Act of 1934, which was approved 
by the Board on September 27, 1934, to become 
effective October 1, 1934. 

In order that persons affected by Regulation 
T of the Federal Reserve Board might have 
additional time after October 1, 1934, within 
which to familiarize themselves with this regu- 
lation, the Securities and Exchange Commis- 
sion has exempted, until midnight of October 
14, 1934, from the operation of sections 7 (a), 
7 (c), 7 (d), 8 (a), and 12 (a) of the Securities 
Exchange Act of 1934 and all regulations pro- 
mulgated thereunder, all securities, whether 
registered or not, except securities as to which 
the Commission has refused to grant or has 
denied registration. 

It is suggested that all inquiries as to these 


regulations be addressed first to the securities 
such obligation of an established industrial or | 





exchange of which the persons making the in- 
quiries are members or the facilities of which 
are used for their transactions. In the event 
the exchange officials desire information as to 
such questions, they should make inquiry of 
the Federal Reserve agent at the Federal Re- 
serve bank of their district. In turn the Fed- 


eral Reserve agent may make inquiry of the 
Board as to any question that needs the 
All answers made by 


Board’s determination. 
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the Board to such inquiries will be distributed 
to all exchanges through the Federal Reserve 


agents. 
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REGULATION T, SERIES OF 1934 


EXTENSION AND MAINTENANCE OFjCREDIT BY BROKERS, 
DEALERS, AND MEMBERS OF NATIONAL SECURITIES 
EXCHANGES 


SECTION 1. SCOPE AND EFFECTIVE DATE OF REGULATION 


This regulation is issued pursuant to the require- 
ments of sections 7 and 8 (a) of the Securities Exchange 
Act of 1934 for the purpose of preventing the excessive 
use of credit for the purchasing or carrying of securi- 





ties and applies to the extension and maintenance of 
credit by members of national securities exchanges 
and by brokers and dealers transacting a bu:3iness in 
securities through the medium of such members. 

This regulation shall not be construed as applying 
to the extension or maintenance of credit on registered 
securilies for any purpose other than the purpose of 
purchasing or carrying securities or of evading or cir- 
cumventing the provisions of this regulation. 

This regulation shall become effective on October 
1, 1934. 

Such further regulations as the Board deems neces- 
sary or appropriate to carry out the provisions of 
sections 7 and 8 (a) of the Securities Exchange Act 
of 1934 will be issued from time to time. 


SECTION 2. DEFINITIONS 


For the purposes of this regulation— 

(a) The terms ‘‘person’’, ‘‘member’’, ‘‘broker’’, 
‘‘dealer’’, ‘‘buy’’, ‘‘purchase’’, ‘‘sale’’, ‘‘sell’’, ‘‘secur- 
ity’’, ‘‘equity security’’, and ‘‘bank’’ shall have the 
meanings given them in section 3 (a) of the Securities 
Exchange Act of 1934, which is printed in the appendix 
to this regulation. 

(b) The term ‘‘creditor’’ means any member of a 
national securities exchange or any broker or dealer 
who transacts a business in securities through the 
medium of any such member. 

(c) The term ‘‘account’’ means any account 
(whether a ‘‘combined account” or a “‘special account”’ 
or any other account) representing any financial 
relationship between any creditor and any customer or 
any group of customers acting jointly. 

(d) The term ‘‘combined account’’ means the com- 
bination of all accounts (except ‘‘special accounts’’) 
between any creditor and any customer, or any group 
of customers acting jointly, to or for whom such 
creditor is extending or maintaining any credit, directly 
or indirectly, on registered securities (other than 
exempted securities) for the purpose of purchasing 
or carrying securities. 

(e) The term ‘‘special account’’ means any account 
recorded separately in conformity with sections 3(b), 
3(c), 3(d), 5(b), 6, or 7(a) of this regulation; and, when 
so recorded, such accounts shall be excluded, for the 
purposes of this regulation, from all calculations 
involving ‘‘combined accounts’. 

(f) The term ‘‘exempted security’’ or ‘‘exempted 
securities’’ shall include securities which are direct 
obligations of or obligations guaranteed as to principal 
or interest by the United States; such securities 
issued or guaranteed by corporations in which the 
United States has a direct or indirect interest as shall 
be designated for exemption by the Secretary of the 
Treasury as necessary or appropriate in the public 
interest or for the protecticén of investors; securities 
which are direct obligations of or obligations guaranteed 
as to principal or interest by a State or any political 
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subdivision thereof or any agency or instrumentality 
of a State or any political subdivision thereof or any 
municipal corporate instrumentality of one or more 
States; and such other securities as the Securities and 
Exchange Commission may, by such rules and regula- 
tions as it deems appropriate in the 
publie interest or for the protection of investors, 
either unconditionally or upon specified terms and 


necessary or 


conditions or for stated periods, exempt from the | 


operation of any one or more provisions of section 7 
and/or 8(a) of the Securities Exchange Act of 1934, 
which by their terms do not apply to an ‘exempted 
security” or to ‘exempted securities’. 

(g) The term ‘‘registered security’’ means any se- 
curity which is registered on a national securities 
exchange, or which, in consequence of its having unlisted 
trading privileges on a national securities exchange, 
must, under the provisions of section 12 (f) of the Se- 
curities Exchange Act of 1934, be considered a “security 
registered on a national securities exchange’’. 

(h) The term ‘‘maximum loan value’’ of a security 
means the maximum amount of credit which, at any 
given time, may be extended by any creditor on such 
security, in conformity with section 3. The “maximum 
loan value” of the securities in an account, at any 
given time, is the sum of the maximum loan values at 
such time of the individual securities in such account, 
including securities bought for the account of the cus- 
tomer but not yet debited to his account, but excluding 
securities sold for the account of the customer for which 
payment has not yet been credited to his account and 
excluding contracts for the purchase or sale of unissued 
securities. 

(i) The term ‘‘unrestricted account’’ means an 
account in which at any given time the adjusted debit 
balance equals or is less than the maximum loan value 
at such time of the securities in the account; and any 
account which is an unrestricted account at the begin- 
ning of business on any given day may for the purposes 
of this regulation be considered an unrestricted account 
throughout such day. 

(j) The term ‘‘restricted account’’ means an account 
in which, at the beginning of business on any given day, 
the adjusted debit balance exceeds the maximum loan 
value at such time of the securities in the account: 
Provided, however, That, if during the course of a day, 
as a result of the deposit of cash and/or securities or 
the sale or substitution of securities by or on behalf of 
the customer the maximum loan value of the securities 
in the account becomes equal to or greater than the 
adjusted debit balance, such account may be deemed 
an unrestricted account throughout such day. 

(k) The term ‘‘initial extension of credit’’ means any 
new extension of credit in an account or any increase 
in the amount of credit outstanding in an account. 

(l) The term ‘‘net withdrawal’’ means any payment 
or delivery from an account of money and/or registered 
and/or exempted securities having an aggregate current 





market value exceeding that of any money and/or 
registered and/or exempted securities paid or delivered 
into the account on the same day. 

(m) The term ‘‘customer’’ means any person to or 
for whom, or any group of persons to or for whose joint 
account, a creditor is extending or maintaining any 
credit and includes any partner in a firm to whom such 
firm is extending credit for the purpose of purchasing 
or carrying securities: Provided, however, That a partner 
shall not be deemed to be a customer of his firm within 
the meaning of this regulation with reference to his 
financial relations to the firm as reflected in his capital 
and ordinary drawing accounts. 


SECTION 3. MARGIN REQUIREMENTS 


(a) General rule.— No creditor shall make any initial 
extension of credit to any customer on any registered 
security (other than an exempted security) for the 
purpose of purchasing or carrying any security, in an 
amount which causes the total credit extended on such 
registered security to exceed the maximum loan value 
of such registered security. Except as_ specifically 
provided elsewhere in this section, the maximum loan 
value of any registered security (other than an exempted 
security) shall be whichever is the higher of: 


(1) 55 percent of the current market value of the 
security; or 

(2) 100 percent of the lowest market value of the 
security computed at the lowest market price 
therefor during the period of 36 calendar months 
immediately prior to the first day of the current 
month, but not more than 75 percent of the current 
market value: Provided, That until July 1, 1936, 
for the purpose of this regulation, the lowest price 
at which a security has sold on or after July 1, 1933, 
but prior to the first day of the current month, 
shall be considered as the lowest market price of 
such security during the preceding 36 calendar 
months; and’ Provided, That the lowest market 
price which could be used under the provisions of 
this regulation during any calendar month may be 
used during the first 7 calendar days of the succeed- 
ing calendar month. 


(b) Extensions of credit to other members, brokers, 
and dealers.—In a special account recorded separately, 
any creditor may extend credit on any registered 
security to any other member, broker, or dealer in an 
amount not greater than the maximum loan value of 
such security, which shall be (except in the case of an 
exempted security) 80 percent of the current market 
value of such security: Provided, That (1) such other 
member, broker, or dealer is subject to the provisions 
of this regulation or has places of business only in 
foreign countries, (2) such credit is extended or main- 
tained solely for the purpose of enabling such member, 
broker, or dealer to carry accounts for his customers 
other. than his partners, and (3) any credit extended or 
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maintained by such creditor to or for such other mem- 
ber, broker, or dealer for the purpose of purchasing or 
carrying securities for his own account or for the account 
of his firm or any of his partners shall not be included 
in such special account and shall be subject to the other 
provisions of this section. 

(c) Extension of credit to distributors, syndicates, 
etc.—In a special account recorded separately, any 
creditor may extend credit on any registered security in 
an amount not greater than the maximum loan value 
thereof, which shall be (except in the case of an exempted 
security) 80 percent of the current market value of such 
security: 


(1) To any dealer, for the purpose of financing 
the distribution of an issue of securities at whole- 
sale or retail; or 

(2) Toany group, joint account or syndicate, for 
the purpose of underwriting or distributing an 
issue of securities. 


(d) Arbitrage accounts.—If such transactions are 
recorded separately in a special account and are not 
used for the purpose of evading or circumventing the 
provisions of this regulation, any bona fide arbitrage 
transactions in securities and any credit extended or 
maintained to or for a customer for the purpose of 
financing such transactions shall be exempt from the 
other provisions of this regulation: Provided, That the 
customer shall maintain a margin equal to 2 percent of 
any net debit balance in such account, unless the ac- 
count contains no securities except exempted securities. 

(e) Exempted securities.—In an account which con- 
tains both exempted securities and registered nonex- 
empted securities, the maximum loan value of an ex- 
empted security shall be regarded as not more than the 
current market value of such security: Provided, how- 
ever, That nothing in this regulation shall be construed 
as preventing any exchange or any creditor from requir- 
ing margin on, or assigning lower Joan values to, ex- 
empted securities. 

(f) Adjusted debit balance.—For the purpose of this 
regulation, the adjusted debit balance of an account 
shall be calculated by taking the sum of the following 
items: 

(1) The net debit balance, if any, of the account; 

(2) Any amount to be paid for securities (other 
than unissued securities) bought for the account of 
the customer but not yet debited to his account; 

(3) The current market value of any securities 
sold short in the account (other than unissued 
securities) plus the margin customarily required 
by the creditor on such short commitments; 

(4) The amount of any margin customarily re- 
quired by the creditor on every future commitment 
in unissued securities, in commodities, or in foreign 
exchange, and/or in connection with the creditor’s 
indorsement or guaranty of any put, call or other 
option, plus any unrealized loss on each such com- 





mitment and/or minus any unrealized gain on each 
such commitment not exceeding the margin there- 
on; and 

(5) In the case of a guarantor’s account, the 
aggregate of the amounts required to make each 
account guaranteed by such guarantor an unre- 
stricted account: Provided, That in the case of no 
such guaranteed account shall the amount exceed 
that to which the guaranty is limited; 

and deducting therefrom the sum of the following items: 

(6) The net credit balance, if any, of the account; 

(7) Any amount to be received for securities 
(other than unissued securities) sold for the account 
of the customer but for which payment has not yet 
been credited to his account; and 

(8). Any amount needed but not yet received by 
the creditor to provide any margin required by this 
regulation: Provided, That (a) a demand for such 
margin shall have been made in, or confirmed by, 
a letter or telegram which the creditor shall have 
sent to the customer at his last known address and 
(b) the time within which the creditor is required 
by this regulation to obtain such margin has not 
expired. 

For the purposes of this regulation, the adjusted debit 
balance of every account in which any credit is extended 
or maintained for the purpose of purchasing or carrying 
securities shall be computed in accordance with the 
above rules, regardless of whether it be a combined 
account or a special account. In case a customer has 
more than one account (other than special accounts) 
with a creditor, his adjusted debit balance and the 
maximum loan value of the securities in his account 
shall be calculated, for the purposes of this regulation, 
on the basis of his combined account, taking into con- 
sideration all accounts between such customer and such 
creditor except special accounts. In computing the 
adjusted debit balance of each special account, there 
shall be taken into consideration only the items involved 
in that particular account. 

(g) Current market value.—For the purpose of ascer- 
taining the current market value of a security at the 
time of and in connection with a purchase or sale of 
such security, the price at which such security is pur- 
chased or sold (whether or not as part of a substitution 
of securities or other transaction), shall be used in com- 
puting the current market value of such security within 
the meaning of this regulation. 

For the purpose of ascertaining the current market 
value of any security in an account, at any time other 
than the time of its purchase or sale, the creditor 
shall have the option of using as the price of such 
security either the closing sale or the closing bid price 
for such security on the preceding business day, as 
shown by any regularly published reporting or quota- 
tion service used by such creditor (except that such bid 
price shall not be deemed to be the current market 
value of a security sold short). In the absence of 
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any such closing sale price, the creditor shall have 
the option of using either any such bid price on such 
preceding business day (except that such bid price 
shall not be deemed to be the current market price of 
a security sold short), or the price at which the last sale 
was recorded, if such sale occurred during the current 
or preceding calendar month, as shown by any regu- 
larly published reporting or quotation service used by 
such creditor. In the event that none of the prices 
above described is available, the creditor may use any 
reasonable estimate of the market price of such 
security. 

(h) Lowest market price.—The lowest market price 
of a registered security during a specified time means 
the lowest price at which such security has sold during 
such time on the national securities exchanges on 
which it is or has been registered (including such 
exchanges during that part of the specified time which 
preceded their respective registrations as national 
securities exchanges under the Securities Exchange 
Act of 1934): Provided, That, if such security is a 
stock upon which there has been any stock dividend 
amounting to more than 10 percent in any one calendar 
year, or any reduction or increase in the number of 
shares by calling in the outstanding shares and issuing 
in substitution therefor a smaller or larger number of 
shares, any prices established before such dividend 
or change in number of shares shall be adjusted there- 
for. <A creditor using a figure published as such lowest 
market price in any record published or approved by 
any national securities exchange may rely on such 
figure for the purposes of this regulation. 


SECTION 4. EXTENSION AND MAINTENANCE OF 
CREDIT 


(a) Statutory provision—Under the provisions of 
subsection (c) of section 7 of the Securities Exchange 
Act of 1934, it is unlawful for any member of a 
national securities exchange or any broker or 
dealer who transacts a business in securities through 
the medium of any such member, directly or indirectly, 
to extend or maintain credit or arrange for the exten- 
sion or maintenance of credit to or for any customer 
on any registered security (other than an exempted 
security) in contravention of the regulations of the 
Federal Reserve Board. 

(b) General rule.—A creditor may permit credit to 
be maintained in any account in accordance with the 
provisions of this section, regardless of reductions in 
the customer’s equity resulting from changes in market 
prices and/or from charges to the account of the cus- 
tomer permitted under section 8 (b) of this regulation. 

(c) Transactions in unrestricted accounts.—A credi- 
tor shall not permit any customer to make in an un- 
restricted account any transaction or combination of 
transactions which would cause such account to 
become a restricted account, unless he demands, in 





accordance with section 4 (e) of this regulation, addi- 
tional margin in an amount sufficient to make such 
account an unrestricted account. 

(d) Transactions in restricted accounts.—A creditor 
shall not permit a customer to make in a restricted 
account any transaction which, in combination with 
any other transactions made on the same day and 
together with demands for additiona! margin in con- 
nection therewith, results in any increase of the excess 
of the adjusted debit balance of the account over the 
maximum loan value of the securities in the account, 
or results in any net withdrawal of cash and/or securi- 
ties: Provided, however, That a creditor may permit a 
customer to make any transaction or combination of 
transactions which causes the account to become an 
unrestricted account: and Provided, That any substi- 
tution of securities consisting of a sale of securities in 
the account and the purchase of other securities, if 
completed within a period of two successive business 
days, may be considered for the purposes of this section 
as a single transaction occurring on the day on which 
the purchase occurs. 

(e) Time when margin must be obtained.— When- 
ever the creditor is required to demand additional 
margin in order to comply with this regulation, he shall 
demand the required amount of margin as promptly as 
possible and shall obtain such margin as promptly as 
possible in view of the established usages of the trade 
and the circumstances of the case and in all events 
before the expiration of three full business days (ex- 
clusive of Saturdays, Sundays and holidays) from the 
date of the purchase or other transaction on account 
of which such margin is required, unless, within such 
time such account is brought into conformity with this 
regulation by some other method: Provided, That, in 
exceptional cases, any regularly constituted committee 
of a national securities exchange having jurisdiction 
over the business conduct of its members, of which ex- 
change the creditor is a member or through which his 
transactions are effected, may grant a further extension 
of time, not exceeding ten days, on application of the 
creditor, if such committee is satisfied that the creditor 
is acting in good faith and that the circumstances war- 
rant such action: Provided, however, That, if the ac- 
count be a restricted account (1) in the case of a with- 
drawal of cash, the necessary amount of securities must 
be deposited on the same day; (2) in the case of a with- 
drawal of securities, the necessary amount of cash must 
be deposited on the same day; and (3) in the case of a 
substitution of securities (not involving a sale of securi- 
ties in the account and the purchase of other securities), 
the securities substituted must be deposited on the same 
day that the securities for which they are substituted 
are withdrawn. 

(f) Time when payment or margin is deemed to be 
received.—For the purposes of this regulation, any 
creditor who shall in good faith accept any check or 
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draft drawn on a bank which in the ordinary course of 
business is payable on presentation or any order on a 
savings account with passbook attached, shall be 
deemed to have received payment of the amount of 
such check, draft, or order within the meaning of this 
regulation at the time such check, draft, or order is 
received; and any creditor who shall in good faith ship 
securities with sight draft attached shall be deemed to 
have received payment of the amount of such sight 
draft at the time of the shipment of the securities to 
which such sight draft is attached: Provided, That, if 
such check, draft, order, or sight draft is not paid on 
the day of presentation, the creditor shall, before the 
expiration of three full business days from the receipt 
of notice of such nonpayment, obtain actual payment, 
cancel the sale, resell the securities for the account of 
the customer, or obtain the deposit of additional se- 
curities having a loan value sufficient to provide the 
margin needed. 

Any member, broker, or dealer who shall receive pay- 
ment of any amount in any foreign currency capable of 
being converted without restriction into United States 
currency, shall be deemed, for the purposes of this regu- 
lation, to have received payment of an amount equal to 
the value of the foreign currency so paid, computed at 
the buying rate for cable transfers of such foreign cur- 
rency on the preceding business day as determined and 
certified by the Federal Reserve Bank of New York 
and published by the Secretary of the Treasury pur- 
suant to the provisions of section 522 of title 4 of the 
Tariff Act of 1930. Any person who shall deposit with 
a creditor any such foreign currency may, for the pur- 
pose of determining the adjusted debit balance in an 
account of such person, be credited with the value of 
such foreign currency computed as_ hereinabove 
prescribed. 

In the case of any special account which grows out of 
regular correspondent relationships between a creditor 
and a customer who is not located in the same city and 
who is a member, broker, or dealer, securities which are 
in transit from such customer to the creditor for the 
purpose of increasing the customer’s margin may, for 
the purposes of this regulation, be deemed to have been 
received by the creditor at the time he receives and 
accepts in good faith a telegram or letter from the 
customer stating that such securities have been shipped 
to the creditor. 


SECTION 5. EXTENSION OR MAINTENANCE OF CREDIT 
WITHOUT COLLATERAL OR ON COLLATERAL OTHER 
THAN EXEMPTED OR REGISTERED SECURITIES 


(a) General rule.—Under the provisions of subsec- 
tion (c) of section 7 of the Securities Exchange Act of 
1934, it is unlawful for any member of a national 
securities exchange or any broker or dealer who trans- 
acts a business in securities through the medium of any 





such member, directly or indirectly to extend or main- 
tain credit or arrange for the extension or maintenance 
of credit to or for any customer without collateral or on 
any collateral other than exempted and/or registered 
securities except as expressly permitted by this regu- 
lation. 

(b) Credit not for purchasing or carrying securities.— 
In a special account recorded separately, a creditor 
may, notwithstanding any other provision of this regu- 
lation, extend credit to any customer, without collateral 
or on any collateral other than non-exempted registered 
securities, for any bona fide commercial, industrial, or 
other purpose except the purpose of purchasing or 
carrying securities or of evading or circumventing the 
provisions of this regulation. 

(c) Additional collateral for maintenance of existing 
credits.—As security for the maintenance of credits 
initially extended prior to October 1, 1934, or extended 
in conformity with this regulation, for the purpose of 
purchasing or carrying securities, a creditor may until 
July 1, 1937, accept or retain as collateral, in addition 
to exempted securities and registered securities, any 
collateral whatsoever: Provided, That collateral other 
than exempted or registered securities (1) shall not be 
the basis of any additional extension of credit, and (2) 
shall be given no value in determining the maximum 
loan value of the securities in the account. 


SECTION 6. CASH TRANSACTIONS 


Notwithstanding any other provision of this regula- 
tion, a creditor may, subject to the conditions specified 
in this section, make extensions of credit for limited 
periods not exceeding seven days and effect other 
transactions which are incidental to bona fide cash 
transactions. 

A bona fide cash transaction is one in which a creditor 
sells a security to a customer or purchases a security 
for a customer upon an agreement made in good faith, 
and not to evade or circumvent the provisions of this 
regulation, that the customer will promptly make full 
cash payment for the security so sold or purchased. 

Every creditor shall record separately in a special 
account all such bona fide cash transactions in connec- 
tion with which he extends credit and shall record the 
full details of each such cash transaction, including the 
name and address of the customer, a description of the 
security involved, the terms and date of sale and the 
date and manner of payment. 

No extension of credit which is incidental to any 
such bona fide cash transaction shall constitute a viola- 
tion of this regulation, (1) if payment for such securi- 
ties is actually received, or the creditor is deemed to 
have received payment for the purpose of this regula- 
tion, at or within the time specified above, or (2) if the 
creditor cancels the sale or resells the securities for the 
account of the customer within two days after the time 
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when payment should have been received under this 
subsection: Provided, however, That, in exceptional 
cases, any regularly constituted committee of a national 
securities exchange having jurisdiction over the busi- 
ness conduct of its members, of which exchange the 
creditor is a member or through which his transactions 
are effected, may, on application of the creditor, grant 
a further extension of time not exceeding 35 days or 
authorize the creditor to extend credit on such security 
subject to the provisions of this regulation, if such 
committee is satisfied that the creditor is acting in good 
faith and that the circumstances warrant such action. 


SECTION 7. ACCOUNTS EXISTING ON OCTOBER 1, 1934 


(a) Old accounts.—A creditor may designate any 
account maintained by him at the opening of business 
on October 1, 1934, as an old account by making an 
appropriate entry in the record of such account prior 
to November 15, 1934, and such creditor may carry 
such account separately as a special account and main- 
tain credit and permit transactions therein: Provided, 
That, in order to prevent the circumvention of this 
regulation, such transactions and the maintenance of 
such credit shall be subject to the provisions of section 
4 of this regulation: Provided, That the creditor shall 
not at any time permit the customer to make any 
transaction or combination of transactions in such old 
account which would increase the adjusted debit bal- 
ance of such account above the amount existing at the 
time such transaction or combination of transactions 
is instituted: Provided, however, That, if such account 
is an unrestricted account on October 15, 1934, the 
creditor, at any time prior to November 15, 1934, may 
permit the customer to withdraw therefrom such 
amount of money and/or securities as will not make 
such account a restricted account. Any account not 
so designated as an old account prior to November 15, 
1934, shall be subject to all the provisions of this 
regulation. 

(b) New accounts.— Notwithstanding any other pro- 
vision of this regulation, a creditor may at any time 
permit a customer having an old account, recorded 
separately as above provided, to establish and maintain 
one or more new accounts which new accounts shall be 
subject to all the applicable provisions of this regulation, 
except that they shall not be affected by the status of, 
or transactions in, the old account. 

(c) Consolidation of old accounts with new ac- 
counts.—At any time prior to July 1, 1937, a creditor 
may permit or require any customer to consolidate his 
old account with any of his new accounts and thereafter 
the consolidated account shall be considered a new 
account within the meaning of this regulation: Pro- 
vided, That all old accounts shall be consolidated, 
liquidated, or otherwise disposed of on or before July 1, 
1937. + 





SECTION 8. ADMINISTRATIVE ADJUSTMENTS AND DETAILS 


(a) Borrowing and lending securities.—Neither the 
bona fide deposit of cash, in order to borrow securities 
for the purpose of making delivery of such securities in 
the case of short sales, delayed deliveries, and other 
similar transactions, nor the bona fide lending of securi- 
ties for such purposes shall be considered an extension 
or maintenance of credit within the meaning of this 
regulation. 

(b) Interest, commissions, etc.—Interest on credit 
maintained in an account, commissions on transactions 
in an account, sale or transfer taxes on transactions in 
an account, premiums on securities borrowed in con- 
nection with short sales or to effect delivery, dividends, 
interest, rights or other distributions due on borrowed 
securities, and any service charges which the creditor 
may impose, may be debited to such account in accord- 
ance with the usual practice and shall be taken into 
consideration in calculating the net balance of such 
account; but the debiting of any such item to an account 
shall not be considered a violation of this regulation, 
whether or not such account is a restricted account and 
whether or not the debiting of such item causes an un- 
restricted account to become a restricted account. 

(c) Declaration as to purpose of loan.—Every ex- 
tension of credit on a registered security (other than an 
exempted security) shall be deemed for the purposes of 
this regulation to be for the purpose of purchasing or 
carrying securities, unless the customer shall file with 
the creditor a written declaration signed by the cus- 
tomer which shall state the use to be made of such 
credit and which shall state specifically that such credit 
is not for the purpose of purchasing or carrying securi- 
ties or of evading or circumventing the provisions of 
this regulation. In any case in which a creditor is re- 
quired to comply with the provisions of this regulation 
if an extension of credit is for the purpose of purchasing 
or carrying securities, he may rely upon a written dec- 
laration of the customer such as that required above, 
unless he knows the statement to be false or has infor- 
mation which would put a prudent man upon inquiry 
and if investigated with reasonable diligence would lead 
to the discovery of the falsity of the statement. 

(d) Guaranteed accounts.—Not withstanding the 
definitions of the terms ‘‘unrestricted account” and 
“restricted account’’, a creditor may regard as an 
unrestricted account any account which is guaranteed 
in writing for an amount sufficient to make such account 
an unrestricted account by a person who has an account 
with such creditor containing securities of sufficient 
loan value to make such guaranteed account an unre- 
stricted account in addition to providing the margin 
required by this regulation on the guarantor’s account. 

(e) Transfer of accounts.—In the event of the trans- 
fer of an account from one creditor to another, such 
account may be treated for the purposes of this regula- 
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tion as if it had been maintained by the transferee from 
the date of its origin. 

(f) Credit for clearance of securities.—The extension 
or maintenance of any credit which is maintained for 
only a fraction of a day (that is, for only part of the 
time between the beginning of business and midnight 
on the same day) shall be disregarded for the purposes 
of this regulation, if it is incidental to the clearance of 
transactions in securities directly between members or 
through an agency organized or employed by the 
members of a national securities exchange for ‘the 
purpose of effecting such clearances. 

(g) Innocent mistakes.—If any failure to comply 
with this regulation results from an innocent mistake 
made in good faith in executing a transaction, recording, 
determining, or calculating any loan, balance, market 
price, loan value, or other administrative adjustment or 
detail, the creditor shall not be deemed guilty of a 
violation of this regulation: Provided, That (1) the 
mistake is corrected promptly, (2) any additional 
margin required is obtained within the time allowed 
by this regulation from the date of the discovery of the 
mistake. 

(h) Transactions outside United States.—In view of 
the provisions of section 30 (b) of the Securities Ex- 
change Act of 1934, nothing in this regulation shall 
apply to any creditor insofar as he transacts a business 
in securities without the jurisdiction of the United 
States, unless he transacts such business in contra- 
vention of such rules and regulations as the Securities 
and Exchange Commission may prescribe as necessary 
or appropriate to prevent the evasion of the Securities 
Exchange Act of 1934. 


SECTION 9. REPORTS 


Every member of a national securities exchange and 
every broker or dealer who transacts a business in 
securities through the medium of any such member, 
shall, in the manner and form to be prescribed by the 
Federal Reserve Board, make such periodic, special, 
and/or other reports as the Federal Reserve Board may 
require from time to time. 


SECTION 10. BORROWINGS BY MEMBERS, BROKERS, 
AND DEALERS 


(a) General rule.—Under the provisions of section 8 
of the Securities Exchange Act of 1934 it is unlawful for 
any member of a national securities exchange, or any 
broker or dealer who transacts a business in securities 
through the medium of any such member, directly or 
indirectly to borrow in the ordinary course of business 
as a broker or dealer on any registered security (other 
than an,exempted security) except: 

(1) From or through a member bank of the 
Federal Reserve System; or 

(2) From any nonmember bank which shall have 
filed with the Federal Reserve Board an agreement 





which is still in force and which is in the form pre- 
scribed by this regulation; or 

(3) To the extent to which, under the provisions 
of this regulation, the Federal Reserve Board per- 
mits loans between such members and/or brokers 
and/or dealers, or to meet emergency needs. 

(b) Borrowing from nonmember banks.—Each non- 
member bank which has filed an agreement in the form 
prescribed by this regulation will be given a certificate 
evidencing that fact. Interested persons may obtain 
from the Federal Reserve agent at any Federal Reserve 
bank the names of banks which have filed such agree- 
ments and information as to whether in each case the 
agreement is still in force. 

(c) Borrowing from other members, brokers, and 
dealers.—A creditor may borrow from another creditor 
in the ordinary course of business as a broker or dealer 
on any registered security to the extent and subject to 
the terms upon which the latter may extend credit to 
him in accordance with the provisions of this regula- 
tion and subject to such rules and regulations as the 
Securities and Exchange Commission may prescribe 
under the provisions of section 8 (c) of the Securities 
Exchange Act of 1934. 

(d) Emergency loans.—Notwithstanding any other 
provision of this regulation, any member of a national 
securities exchange, or any group of such members, 
may, with the approval of any regularly constituted 
committee of a national securities exchange having 
jurisdiction over the business conduct of such members, 
make loans to meet the emergency needs of any other 
such member or of a broker or dealer transacting 
business through the medium of any such member; 
and all such loans, whether made prior or subsequent 
to the effective date of this regulation, may be main- 
tained, renewed, and/or extended until the Federal Re- 
serve Board shall determine that the emergency justi- 
fying such loan has ceased to exist: Provided, That any 
such committee approving the making, renewal, or ex- 
tension of any such loan, made after the effective date 
of this regulation, shall, within 10 days, make a written 
report of all facts relative thereto to the Federal Re- 
serve agent of the district in which such exchange is 
located. Any member of a national securities ex- 
change and any broker or dealer who transacts a busi- 
ness in securities through the medium of any such 
member may borrow in accordance with the provisions 
of this section for the purpose of meeting his emergency 
needs. 


SECTION 11. QUALIFICATION OF NONMEMBER BANKS TO 
LEND TO MEMBERS, BROKERS, AND DEALERS 


(a) Form of agreement.—In order to qualify, pur- 
suant to the provisions of subsection (a) of section 8 of 
the Securities Exchange Act of 1934, as a bank from 
which it is lawful for any member of a national securi- 
ties exchange or any broker or dealer who transacts 
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a business in securities through the medium of any 
such member, to borrow, in the ordinary course of 
business as a broker or dealer, on registered securities 
(other than exempted securities), a bank which is not 
a member of the Federal Reserve System and which is 
not included in the classes of banks referred to in sub- 
section (b) of this section, shall file, in the manner 
hereinafter prescribed, an agreement on F’.R.B. Form 
T-1, which form is hereby made a part of this regula- 
tion. The execution of such agreement shall be au- 
thorized by the adoption by the board of directors or 
other governing body of the bank of a resolution in 
the form contained in F.R.B. Form T-1 and the agree- 
ment when filed shall be accompanied by a copy of 
such resolution certified by the secretary or other duly 
authorized officer of the bank in the manner provided 
for in F.R.B. Form T-1. 

(b) Banks in territories or insular possessions; 
branches of foreign banks.—In order to qualify, pur- 
suant to the provisions of subsection (a) of section 8 
of the Securities Exchange Act of 1934, a bank which 
is not a member of the Federal Reserve System and 
which has its principal place of business in a Territory 
or insular possession of the United States (including 
the Philippine Islands and the Canal Zone) or which is 
not a member of the Federal Reserve System and 
which has its principal place of business in a foreign 
country and has a branch or agency in the United 
States, shall file in lieu of the agreement on F.R.B. 
Form T-1 an agreement on F.R.B. Form T-2, which 
form is hereby made a part of this regulation. Such 
agreement when filed shall be accompanied by proof 
of the authorization of its execution in the manner 
provided on F.R.B. Form T-2. 

(c) Method and evidence of filing.— Duplicate orig- 
inals of F.R.B. Form T-1, when properly executed, 
shall be delivered to the Federal Reserve agent at the 
Federal Reserve bank of the district in which is situated 
the qualifying bank’s principal place of business and 
such delivery shall constitute filing with the Federal 
Reserve Board. A certificate evidencing such filing 
will thereupon be delivered to the qualifying bank by 
the Federal Reserve agent. 

Duplicate originals of F.R.B. Form T-2, when 
properly executed, shall be delivered to the Federal 
Reserve agent at the Federal Reserve Bank of New York 
or the Federal Reserve agent at the Federal Reserve 
Bank of San Francisco and delivery to either such 
Federal Reserve agent shall constitute filing with the 
Federal Reserve Board. The Federal Reserve agent 
to whom such delivery is made shall thereupon send a 
certificate evidencing such filing to the qualifying 
bank and to each branch or agency of the qualifying 
bank which is listed in F.R.B. Form T-—2 and shall at 
the same time send appropriate notice of such filing 
to the Federal Reserve agent at the Federal Reserve 
bank in each Federal Reserve district in which is 
situated one or more of such branches or agencies. 





(d) Termination of agreements.—Any agreement on 
F.R.B. Form T-1 or F.R.B. Form T-2 filed with the 
Federal Reserve Board shall be subject to termination 
at any time by order of the Board, after appropriate 
notice and opportunity for hearing, because of any 
failure by the bank filing such agreement to comply 
with the provisions thereof or with the provisions of 
the Securities Exchange Act of 1934, the Federal 
Reserve Act, as amended, or the Banking Act of 1933, 
which are applicable to member banks and which relate 
to the use of credit to finance transactions in securities, 
or with such rules and regulations as may be prescribed 
pursuant to such provisions of law or for the purpose 
of preventing evasions thereof. For any willful viola- 
tion of such agreement, the offending bank will be 
subject to the penalties prescribed by the Securities 
Exchange Act of 1934 for violations of rules and regu- 
lations prescribed thereunder. 

(e) Forms available.—Copies of F.R.B. Form T-1 
and F.R.B. Form T-2 may be obtained from the 
Federal Reserve agents at the Federal Reserve banks. 


SECTION 12. ADDITIONAL REQUIREMENTS BY EXCHANGES 
AND CREDITORS 


Nothing in this regulation shall be .construed as 
preventing an exchange from adopting and enforcing 
any rule or regulation requiring its members to secure 
or maintain higher margins or otherwise restricting 
the amount of credit which may be extended by such 
members. 

Nothing in this regulation shall be construed as 
modifying the right of any creditor to require addi- 
tional security for the maintenance of any credit or as 
restricting the right of any creditor to refuse to extend 
credit or to sell any securities or property held as co]- 
lateral for any loan or credit extended by him. 


APPENDIX 


There are printed below certain provisions of the 
Securities Exchange Act of 1934 which are pertinent 
to the subject matter of this regulation: 


Sec. a. (4) * * * 

(3) The term “member’’ when used with respect to 
an exchange means any person who is permitted either 
to effect transactions on the exchange without the 
services of another person acting as broker, or to make 
use of the facilities of an exchange for transactions 
thereon without payment of a commission or fee or 
with the payment of a commission or fee which is less 
than that charged the general public, and includes any 
firm transacting a business as broker or dealer of which 
a member is a partner, and any partner of any such 
firm. 

(4) The term “broker”? means any person engaged 
in the business of effecting transactions in securities 
for the account of others, but does not include a bank. 

(5) The term ‘dealer’? means any person engaged 
in the business of buying and selling securities for his 
own account, through a broker or otherwise, but 
does. not include a bank, or any person insofar as he 
buys or sells securities for his own account, either 
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individually or in some fiduciary capacity, but not as a 
part of a regular business. 

(6) The term ‘‘bank”’ means (A) a banking institu- 
tion organized under the laws of the United States, (B) 
a member bank of the Federal Reserve System, (C) 
any other banking institution, whether incorporated or 
not, doing business under the laws of any State or of 
the "United States, a substantial portion of the business 
of which consists of receiving deposits or exercising 
fiduciary powers similar to those permitted to national 
banks under section 11 (k) of the Federal Reserve Act, 
as amended, and which is supervised and examined by 
State or Federal authority having supervision over 
banks, and which is not operated for the purpose of 
evading the provisions of this title, and (D) a receiver, 
conservator, or other liquidating agent of any institu- 
tion or firm included in clauses (A), (B), or (C) of 
this paragraph. 

(9) The term ‘‘person’’ means an individual, a 

corporation, a partnership, an association, a joint- 
stock company, a business trust, or an unincorporated 
organization. 

(10) The term ‘security’? means any note, stock, 
treasury stock, bond, debenture, certificate of interest 
or participation in any profit-sharing agreement or in 
any oil,~gas, or other mineral royalty or lease, any 
collateral-trust certificate, preorganization certificate 
or subscription, transferable share, investment con- 
tract, voting-trust certificate, certificate of deposit, for 
a security, or in general, any instrument commonly 
known as a “‘security’’; or any certificate of interest or 
participation in, temporary or interim certificate for, 
receipt for, or warrant or right to subscribe to or 
purchase, any of the foregoing; but shall not include 
currency or any note, draft, bill of exchange, or banker’s 
acceptance which has a maturity at the time of issuance 
of not exceeding nine months, exclusive of days of grace, 
or any renewal thereof the maturity of which is likewise 
limited. 

(11) The term “equity security’? means any stock or 
similar security; or any security convertible, with or 
without consideration, into such a security, or carrying 
any warrant or right to subscribe to or purchase such a 
security; or any such warrant or right; or any other 
security which the Commission shall deem to be of 
similar nature and consider necessary or appropriate, 
by such rules and regulations as it may prescribe in the 
public interest or for the protection of investors, to 
treat as an equity security. 

(13) The terms ‘‘buy” and “‘purchase”’ each include 
any contract to buy, purchase, or otherwise acquire. 

(14) The terms * sale” and “sell” each include any 
contract to sell or otherwise dispose of. 

Sec. 3. (b) The Commission and the Federal Re- 
serve Board, as to matters within their respective juris- 
dictions, shall have power by rules and regulations to 
define technical, trade, and accounting terms used in 
this title insofar as such definitions are not inconsistent 
with the provisions of this title. 

Sec. 6. (b) No registration shall be granted or 
remain in force unless the rules of the exchange include 
provision for the expulsion, suspension, or disciplining 
of a member for conduct or proceeding inconsistent 
with just and equitable principles of trade, and declare 
that the willful violation of any provisions of this title or 
any rule or regulation thereunder shall be considered 
conduct or proceeding inconsistent with just and 
equitable principles of trade. 

(c) Nothing in this title shall be construed to prevent 
any exchange from adopting and enforcing any rule not 
inconsistent with this title and the rules and regulations 





thereunder and the applicable laws of the State in 
which it is located. 

Sec. 7. (a) For the purpose of preventing the exces- 
sive use of credit for the purchase or carrying of secur- 
ities, the Federal Reserve Board shall, prior to the 
effective date of this section and from time to time 
thereafter, prescribe rules and regulations with respect 
to the amount of credit that may be initially extended 
and subsequently maintained on any security (other 
than an exempted security) registered on a national 
securities exchange. For the initial extension of credit, 
such rules and regulations shall be based upon the 
following standard: An amount not greater than 
whichever is the higher of — 

(1) 55 per centum of the current market price 
of the security, or 
(2) 100 per centum of the lowest market price 
of the security during the preceding thirty-six 
calendar months, but not more than 75 per 
centum of the current market price, 
Such rules and regulations may make appropriate 
provision with respect to the carrying of undermargined 
accounts for limited periods and under specified con- 
ditions; the withdrawal of funds or securities; the 
substitution or additional purchases of securities; the 
transfer of accounts from one lender to another; 
special or different margin requirements for delayed 
deliveries, short sales, arbitrage transactions, and 
securities to which paragraph (2) of this subsection does 
not apply; the bases and the methods to be used in 
calculating loans, and margins and market prices; and 
similar administrative adjustments and details. For 
the purposes of paragraph (2) of this subsection, until 
July 1, 1936, the lowest price at which a security has 
sold on or after July 1, 1933, shall be considered as the 
lowest price at which such security has sold during the 
preceding thirty-six calendar months. 

(b) Notwithstanding the provisions of subsection 
(a) of this section, the Federal Reserve Board, may, 
from time to time, with respect to all or specified 
securities or transactions, or classes of securities, or 
classes of transactions, by such rules and regulations 
(1) prescribe such lower margin requirements for the 
initial extension or maintenance of credit as it deems 
necessary or appropriate for the accommodation of 
commerce and industry, having due regard to the 
general credit situation of the country, and (2) pre- 
scribe such higher margin requirements for the initial 
extension or maintenance of credit as it may deem 
necessary or appropriate to prevent the excessive use of 
credit to finance transactions in securities. 

(c) It shall be unlawful for any member of a national 
securities exchange or any broker or dealer who trans- 
acts a business in securities through the medium of any 
such member, directly or indirectly to extend or main- 
tain credit or arrange for the extension or maintenance 
of credit to or for any customer— 

(1) On any security (other than an exempted 
security) registered on a national securities exchange, 
in contravention of the rules and regulations which the 
Federal Reserve Board shall prescribe under sub- 
sections (a) and (b) of this section. 

(2) Without collateral or on any collateral other 
than exempted securities and/or securities registered 
upon a national securities exchange, except in accord- 
ance with such rules and regulations as the Federal 
Reserve Board may prescribe (A) to permit under 
specified conditions and for a limited period any 
such member, broker, or deabker to maintain a credit 
initially extended in conformity with the rules and 
regulations of the Federal Reserve Board, and (B) 
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to permit the extension or maintenance of credit in 
cases where the extension or maintenance of credit 
is not for the purpose of purchasing or carrying 
securities or of evading or circumventing the provi- 
sions of paragraph (1) of this subsection. 

(d) It shall be unlawful for any person not subject 
to subsection (ce) to extend or maintain credit or to 
arrange for the extension or maintenance of credit 
for the purpose of purchasing or carrying any security 
registered on a national securities exchange, in contra- 
vention of such rules and regulations as the Federal 
Reserve Board shall prescribe to prevent the excessive 
use of credit for the purchasing or carrying of or 
trading in securities in circumvention of the other 
provisions of this section. Such rules and regulations 
may impose upon all loans made for the purpose of 
purchasing or carrying securities registered on na- 
tional securities exchanges limitations similar to those 
imposed upon members, brokers, or dealers by sub- 
section (ce) of this section and the rules and regula- 
tions thereunder. This subsection and the rules and 
regulations thereunder shall not apply (A) to a loan 
made by a person not in the ordinary course of his 
business, (B) to a loan on an exempted security, 
(C) to a loan to a dealer to aid in the financing of the 
distribution of securities to customers not through 
the medium of a national securities exchange, (D) 
to a loan by a bank on a security other than an equity 
security, or (E) to such other loans as the Federal 
Reserve Board shall, by such rules and regulations 
as it may deem necessary or appropriate in the public 
interest or for the protection of investors, exempt, 
either unconditionally or upon specified terms and 
conditions or for stated periods, from the operation 
of this subsection and the rules and regulations 
thereunder. 

(e) The provisions of this section or the rules and 
regulations thereunder shall not apply on or before 
July 1, 1937, to any loan or extension of credit made 
prior to the enactment of this title or to the mainte- 
nance, renewal, or extension of any such loan or credit, 
except to the extent that the Federal Reserve Board 
may by rules and regulations prescribe as necessary to 
prevent the circumvention of the provisions of this 
section or the rules and regulations thereunder by 
means of withdrawals of funds or securities, substitu- 
tions of securities, or additional purchases or by any 
other device. 

Sec. 8. It shall be unlawful for any member of a 
national securities exchange, or any broker or dealer 
who transacts a business in securities through the 
medium of any such member, directly or indirectly— 

(a) To borrow in the ordinary course of business as 
a broker or dealer on any security (other than an 
exempted security) registered on a national securities 
exchange except (1) from or through a member bank 
of the Federal Reserve System, (2) from any non- 
member bank which shall have filed with the Federal 
Reserve Board an agreement, which is still in force 
and which is in the form prescribed by the Board, 
undertaking to comply with all provisions of this Act, 
the Federal Reserve Act, as amended, and the Banking 
Act of 1933, which are applicable to member banks 
and which relate to the use of credit to finance trans- 
actions in securities, and with such rules and regula- 
tions as may be prescribed pursuant to such provisions 
of law or for the purpose of preventing evasions thereof, 
or (3) in accordance with such rules and regulations as 
the Federal Reserve Board may prescribe to permit 
loans between such members and/or brokers and/or 
_ dealers, or to permit loans to meet emergency needs. 





Any such agreement filed with the Federal Reserve 
Board shall be subject to termination at any time by 
order of the Board, after appropriate notice and 
opportunity for hearing, because of any failure by 
such bank to comply with the provisions thereof or 
with such provisions of law or rules or regulations; 
and, for any willful violation of such agreement, such 
bank shall be subject to the penalties provided for 
violations of rules and regulations prescribed under 
this title. The provisions of sections 21 and 25 of this 
title shall apply in the case of any such proceeding or 
order of the Federal Reserve Board in the same manner 
as such provisions apply in the case of proceedings and 
orders of the Commission. 

(b) To permit in the ordinary course of business as 
a broker his aggregate indebtedness to all other persons, 
including customers’ credit balances (but excluding 
indebtedness secured by exempted securities), to exceed 
such percentage of the net capital (exclusive of fixed 
assets and value of exchange membership) employed in 
the business, but not exceeding in any case 2,000 per 
centum, as the Commission may by rules and regula- 
tions prescribe as necessary or appropriate in the public 
interest or for the protection of investors. 

(ce) In contravention of such rules and regulations 
as the Commission shall prescribe for the protection of 
investors to hypothecate or arrange for the hypothe- 
cation of any securities carried for the account of any 
customer under circumstances (1) that will permit the 
commingling of his securities without his written con- 
sent with the securities of any other customer, (2) that 
will permit such securities to be commingled with the 
securities of any person other than a bona fide cus- 
tomer, or (3) that will permit such securities to be 
hypothecated, or subjected to any lien or claim of the 
pledgee, for a sum in excess of the aggregate indebted- 
ness of such customers in respect of such securities. 

(d) To lend or arrange for the lending of any securi- 
ties carried for the account of any customer without 
the written consent of such customer. 

Sec. 17. (b) Any broker, dealer, or other person 
extending credit who is subject to the rules and regula- 
tions prescribed by the Federal Reserve Board pursuant 
to this title shall make such reports to the Board as it 
may require as necessary or appropriate to enable it to 
perform the functions conferred upon it by this title. 
If any such broker, dealer, or other person shall fail to 
make any such report or fail to furnish full information 
therein, or, if in the judgment of the Board it is other- 
wise necessary, such broker, dealer, or other person 
shall permit such inspections to be made by the Board 
with respect to the business operations of such broker, 
dealer, or other person as the Board may deem neces- 
sary to enable it to obtain the required information. 

Sec. 23. (a) The Commission and the Federal Re- 
serve Board shall each have power to make such rules 
and regulations as may be necessary for the execution 
of the functions vested in them by this title, and may 
for such purpose classify issuers, securities, exchanges, 
and other persons or matters within their respective 
jurisdictions. 

Sec. 29. (a) Any condition, stipulation, or provision 
binding any person to waive compliance with any 
provision of this title or of any rule or regulation there- 
under, or of any rule of an exchange required thereby 
shall be void. 

(b) Every contract made in violation of any provi- 
sion of this title or of any rule or regulation there- 
under, and every contract (including any contract for 
listing a security on an exchange) heretofore or here- 
after made the performance of which involves the viola- 
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tion of, or the continuance of any relationship or 
practice in violation of, any provision of this title or 
any rule or regulation thereunder, shall be void (1) as 
regards the rights of any person who, in violation of 
any such provision, rule, or regulation, shall have made 
or engaged in the performance of any such contract, 
and (2) as regards the rights of any person who, not 
being a party to such contract, shall have acquired any 
right thereunder with actual knowledge of the facts by 
reason of which the making or performance of such 
contract was in violation of any such provision, rule 
or regulation. 

(c) Nothing in this title shall be construed (1) to 
affect the validity of any loan or extension of credit 
(or any extension or renewal thereof) made or of any 
lien created prior or subsequent to the enactment of 
this title, unless at the time of the making of such 
loan or extension of credit (or extension or renewal 
thereof) or the creating of such lien, the person mak- 
ing such loan or extension of credit (or extension or 
renewal thereof) or acquiring such lien shall have actual 
knowledge of facts by reason of which the making 
of such loan or extension of credit (or extension or 
renewal thereof) or the acquisition of such lien is a 
violation of the provisions of this title or any rule or 
regulation thereunder, or (2) to afford a defense to the 
collection of any debt or obligation or the enforcement 
of any lien by any person who shall have acquired such 
debt, obligation, or lien in good faith for value and 
without actual knowledge of the violation of any pro- 
vision of this title or any rule or regulation thereunder 
affecting the legality of such debt, obligation, or lien. 

Sec. 32. Any person who willfully violates any pro- 
vision of this title, or any rule or regulation thereunder 
the violation of which is made unlawful or the observ- 
ance of which is required under the terms of this title, 
or any person who willfully and knowingly makes, or 
causes to be made, any statement in any application, 
report, or document required to be filed under this 
title or any rule or regulation thereunder, which state- 
ment was false or misleading with respect to any mate- 
rial fact, shall upon conviction be fined not more than 
$10,000, or imprisoned not more than two years, or 
both, except that when such person is an exchange, a 
fine not exceeding $500,000 may be imposed; but no 
person shall be subject to imprisonment under this 
section for the violation of any rule or regulation if he 
proves that he had no knowledge of such rule or regu- 
lation. 


Orders executed on September 29, 1934, as part of 
‘fold accounts’’ 


Ruling no. 1 interpreting Regulation T.—Or- 
ders executed Saturday, September 29, even 
though not actually debited or credited to ac- 
counts until after October 1, may be considered 
as part of accounts maintained at the opening 
of business on October 1, 1934, so as to secure 
benefits of provisions of section 7 (a) of Federal 
Reserve Board’s Regulation T. 


Margin requirements—old accounts 
Ruling no. 2 interpreting Regulation T.—In 
response to a number of questions which have 





arisen in connection with section 7 (a) of Regu- 
lation T, the Board has issued the following 
interpretations: 

1. The account that may be designated as 
an old account is the account as it stood at the 
opening of business on October 1, 1934, with 
such changes as could have been permitted in 
such account under section 7 (a) of the regula- 
tion if the account had been designated as an 
old account at the beginning of business on 
October 1, 1934. 

2. The creditor may designate such account 
as an old account at any time prior to Novem- 
ber 15, 1934, and may permit transactions in 
the account pending such designation; but 
there may not be included in any account 
designated as an old account any transaction 
which could not have been made in the account 
if it had been designated as an old account at 
the beginning of business on October 1, 1934, 
and any transaction which cannot be so 
included must be made in or transferred to a 
new account. 

3. After an account has been designated as 
an old account the regulation permits the with- 
drawal of cash or securities only if the account 
is an unrestricted account on October 15 and 
if the withdrawal does not make the account a 
restricted account. 

4. If, between the opening of business on 
October 1, 1934, and the time of the designa- 
tion of such account as an old account, there 
has been any withdrawal of money or securities 
from the account, such account cannot be 
designated as an old account unless it is an 
unrestricted account on October 15 or on the 
date of such designation, whichever is the later, 
or unless the cash and/or securities withdrawn 
from the account are replaced before the 
account is designated as an old account. 

5. If, between the opening of business on 
October 1, 1934, and the time of the designa- 
tion of such account as an old account, there 
has been any additional purchase of securities 
in the account or any substitution consisting of 
a sale and réplacement purchase which results 
in an increase in the adjusted debit balance of 
the account, the securities purchased and any 
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debit for the cost thereof cannot be included 
in the account designated as an old account but 
may be transferred to a new account. 

6. Even though transactions have been made 
in an account subsequent to September 30, 
1934, the creditor may for convenience desig- 
nate the account exactly as it existed at the 
beginning of business on October 1, 1934, as 
an old account and may transfer all transac- 
tions made subsequent to September 30, 1934, 
to a new account, to which also may be trans- 
ferred any money and/or securities lawfully 
withdrawn from the old account in accordance 
with section 7 (a) of the regulation. 


Voluntary cancelation by nonmember banks of agree- 
ments under section 8 (a) of Securities Exchange Act 
Ruling no. 3 interpreting Regulation T.—Re- 

plying to inquiry as to whether and under what 
conditions nonmember bank which has exe- 
cuted agreement on F.R.B. Form T-1 or T-2 
under section 8 (a) of Securities Exchange Act 
may cancel such agreement, Board has taken 
position that, inasmuch as statute makes no 
reference to termination or cancelation except 
in case of bank’s failure to comply with pro- 
visions of agreement, there is doubt as to 
Board’s power to permit voluntary cancelation 
by a bank in other cases and that, since ques- 
tion depends upon interpretation of criminal 
statute rather than interpretation of Board’s 
regulation, Board could not safely sanction 
such cancelation without opinion from Attorney 
General holding that such action would be 
lawful and would relieve bank from further 
compliance with agreement. Since it is prac- 
tice of Attorney General to decline to express 
opinions except on basis of specific facts in 
actual cases requiring some action by Govern- 
ment, it is not believed to be possible to obtain 
opinion from Attorney General on hypothetical 
question. In order to clear up this question, 
Board will consider recommending to Congress 
at next session that statute be amended so as 
expressly to authorize voluntary cancelation 
of such agreement by a bank which has closed 
out all loans made under section 8 (a) while 
agreement was in force. 





Nature of -margin referred to in section 4 (e) of 

Regulation T 

Ruling no. 4 interpreting Regulation T.—In 
response to an inquiry as to applicability of 
section 4 (e) of Board’s Regulation T in light 
of word ‘“‘additional”’ preceding word “‘margin”’ 
in first sentence, Board has replied that the 
subsection refers to all margin which must be de- 
manded in order to comply with Regulation T. 


Margin requirements—Transactions in unrestricted 

accounts 

Ruling no. 5 interpreting Regulation T.—In 
reply to an inquiry as to the effect under sec- 
tions 4 (c) and 4 (e) of Regulation T of a credi- 
tor allowing a customer to effect a transaction 
in an unrestricted account which would make 
the account a restricted account and then failing 
to obtain, within three full business days as 
specified in section 4 (e) of the regulation, the 
margin required for the transaction, the Board 
has advised that such failure to obtain margin 
will not merely cause the account to become a 
restricted account but will constitute a viola- 
tion of the regulation, unless within said 3- 
day period the account is otherwise brought 
into conformity with the regulation or within 
said 3-day period an extension of time is 
obtained as provided in the first proviso of 
section 4 (e). Such an account may be brought 
into conformity with the regulation by such 
increase in the maximum loan value of the 
securities in the account and/or such decrease 
in the adjusted debit balance of the account 
as would result in the account being an un- 
restricted account after eliminating from the 
computation of the adjusted debit balance any 
temporary credit given pursuant to clause 8 of 
section 3 (f) for margin required on the trans- 
action and demanded but which has not been 
obtained. The inquiry as submitted pointed 
out that in the case of a sale made on the third 
business day for the purpose of bringing the 
account into conformity with the regulation 
the proceeds would not ordinarily be obtained 
until after the 3-day limit had expired. It 
should be noted, however, that under clause 7 
of section 3 (f) of the regulation the adjusted 
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debit balance of the account reflects the sale 
as soon as it is made even though proceeds of 
the sale are not yet credited to the account. 





Margin requirements—New purchases in restricted 

accounts 

Ruling no. 6 interpreting Regulation T.—In 
reply to an inquiry Board has ruled that under 
section 4 (d) of Regulation T new purchases 
may be made in restricted accounts if additional 
margin in the amount required by section 3 to 
cover such new purchases is demanded on 
same day and is obtained within time allowed 
by section 4 (e), even though the account is 
not made an unrestricted account. 





Accounts transferred from banks not to be designated 
as ‘‘old accounts”’ 

Ruling no. 7 interpreting Regulation T.— 
Board has been asked whether a loan carried 
with a bank prior to October 1, 1934, may be 
transferred after that date to a broker and 
designated as an ‘‘old account’ under section 
7 (a) of Regulation T. Assuming that bank in 
question is not a member of a national securities 
exchange, Board has advised in reply that 
suggested designation may not be made as 
section 8 (e) of Regulation T with respect to 
“Transfer of accounts” refers only to transfers 
from one ‘creditor’? to another ‘“creditor”’ 
and term ‘‘creditor”’ as defined in section 2 (b) 
of Regulation T does not include a bank which 
is not a member of a national securities 
exchange. 





Designation of ‘‘old accounts”’ 

Ruling no. 8 interpreting Regulation T.—In 
answer to inquiries as to the nature of an ac- 
count which may be designated as an “old 
account”? pursuant to section 7 (a) of the 
Board’s Regulation T, Board has advised that 
the account to be designated as an “old ac- 
count”’ shall include all financial relationships 
existing between a creditor and a customer at 
the opening of business on October 1, 1934, 
except that those relationships which may be 
recorded separately in other special accounts 





in conformity with sections 3 (6), 3 (c), 3 (d), 
5 (b), and 6 need not be included in such old 
account. The adjusted debit balance of such 
old account and the maximum loan value of 
the securities therein must be calculated in ac- 
cordance with section 3 (f) of the regulation 
as if it were a combined account, except that 
the old account shall not affect or be affected 
by the status of any other special account or of 
any new account established for such customer. 





Effect of section 8 (a) of Securities Exchange Act on 

existing loans 

Ruling no. 9 interpreting Regulation T.—In 
response to question whether section 8 (a) of 
Securities Exchange Act of 1934 and section 
10 (a) of Regulation T require brokers, dealers, 
and members of national securities exchanges to 
pay off before October 15, any money borrowed 
prior to October 1, 1934, from persons other 
than member banks, nonmember banks which 
have filed agreements pursuant to section 11 of 
regulation, and other brokers, dealers, and mem- 
bers of national securities exchanges, Board ex- 
pressed the view that the restrictions of section 
10 (a) of the regulation and section 8 (a) of the 
act apply only to borrowing on registered non- 
exempted securities on or after October 1, 1934, 
when this section of the act became effective, 
and do not require the paying off of money 
borrowed before that date or prohibit the re- 
newal or extension of a loan obtained before 
that date; provided that such renewal or exten- 
sion involves no increase in the amount of the 
loan. In view of fact that violation of section 
8 (a) of the act is a criminal offense, however, 
Board’s opinion upon this subject would not 
preclude prosecution if Department of Justice 
should interpret the law differently; and, in 
case of any doubt, member, broker, or dealer 
should obtain advice of his own counsel. 





Scope of agreement of nonmember banks under section 
8 (a) of Securities Exchange Act of 1934 
Ruling no. 10 interpreting Regulation T.— 
Several inquiries have ,been received as to 
which provisions of the Securities Exchange 
Act of 1934, the Federal Reserve Act, as 
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amended, and the Banking Act of 1933 are 
applicable to member banks and relate to the 
use of credit to finance transactions in securi- 
ties within the meaning of section 8 (a) of the 
Securities Exchange Act of 1934 and of the 
Board’s Forms T-1 and T-2 prescribed pur- 
suant thereto. Since question requires inter- 
pretation of criminal statute rather than 
interpretation of Board’s regulation, expres- 
sion of opinion by Board would not afford 
protection from criminal prosecution if the 
Department of Justice, upon consideration of 
the matter should take position inconsistent 
with that taken by Board and should feel com- 
pelled to prosecute for violation of the section. 
Accordingly, Board does not feel that it would 
be appropriate for it to express an opinion upon 
the question other than to advise nonmember 
banks contemplating the execution of Form 
T-1 or T-2 to familiarize themselves with 
statutes in question and to consider possibility 
that it may be held that above-mentioned 
language of section 8 (a) refers to the following 
provisions, among others: Section 11 (m) of 
Federal Reserve Act as amended by section 7 
of Banking Act of 1933, seventh paragraph of 
section 19 of Federal Reserve Act as amended 
by section 11 of Banking Act of 1933, fourth 
paragraph after paragraph ‘‘eighth”’ of section 
4 of Federal Reserve Act as amended by 
section 3 of Banking Act of 1933, and those 
provisions of Securities Exchange Act of 1934 
which are contained in appendix to Regulation 
T. In reply to another inquiry, Board advises 
that foregoing should be brought to attention 
of nonmember banks contemplating execution 
of agreements but that circularization of such 
information to all nonmember banks is believed 
to be unnecessary. 





Withdrawals prior to designation of old accounts 


Ruling no. 11 interpreting Regulation T.—In 
interpreting section 7 (a) of Regulation T on 





October 2, 1934, the Federal Reserve Board 
said: “If, between the opening of business on 
October 1, 1934, and the time of the designation 
of such account as an old account, there has 
been any withdrawal of money or securities 
from the account, such account cannot be des- 
ignated as an old account unless it is an unre- 
stricted account on October 15 or on the date 
of such designation, whichever is the later, or 
unless the cash and/or securities withdrawn 
from the account are replaced before the ac- 
count is designated as an old account.”’ This 
ruling has given rise to two additional inquiries: 
(1) Does it prevent the withdrawal of any 
securities or only of securities which as of 
October 15 will have the status of registered 
and/or exempted securities? and (2) what is 
meant by the replacement of cash or securities 
withdrawn from the account? In answer to 
the first question, the Board has ruled that the 
restriction applies to the withdrawal of un- 
registered, nonexempted securities as well as 
to the withdrawal of registered and/or exempted 
securities. In answer to the second question, 
the Board has ruled that, where cash has been 
withdrawn, it must be replaced by an equivalent 
amount of cash and, where securities have been 
withdrawn, they must be replaced by money 
and/or securities to such an extent that the 
money plus the market value of the securities 
deposited is not less than the aggregate market 
value of the securities which were withdrawn 
and the money plus the maximum loan value 
of the securities deposited is not less than the 
aggregate maximum loan value of the securities 
which were withdrawn from the account. For 
the purpose of determining the amount of cash 
and/or securities needed to replace securities 
withdrawn, the current market value and maxi- 
mum loan value of the securities withdrawn and 
of the securities replaced must be ascertained 
in accordance with section 3 of regulation T 
as of the opening of business on October 15 or 
the date of replacement, whichever is later. 
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Margin requirements—Fluctuations in market prices 


Ruling no. 12 interpreting Regulation T.— 
The Board has been asked whether Regulation 
T requires that additional margin be obtained 
if in a restricted combined account containing 
securities and commodity commitments there 
are no new transactions but there are adverse 
fluctuations of the commodity market. In 
reply the Board advised that Regulation T 
does not require the creditor to obtain addi- 
tional margin in the circumstances indicated 
and that under section 4 (6) of Regulation T 
the creditor may permit credit to be main- 
tained in such an account regardless of mere 
fluctuations in the commodity market 
regardless of mere bookkeeping entries used to 
indicate such fluctuations. 


Margin requirements—Short sales and other trans- 
actions in restricted accounts 


Ruling no. 13 interpreting Regulation T.— 
In reply to an inquiry, the Board has ruled that 
under section 4 (d) of Regulation T short sales 
may be made in a restricted account if the 


margin customarily required by the creditor | 


on such short commitments is demanded on 
the same day and is obtained within the time 
allowed by section 4 (e). The same principle 
applies to the execution in restricted accounts 
of transactions of the kinds referred to in 
clause 4 of section 3 (f). 


Withdrawals of cash from old accounts prior to October 

15 1934 

Ruling no. 14 interpreting Regulation T.— 
In reply to an inquiry, the Board has advised 
that, in the case of an account which has been 
designated as an old account pursuant to sec- 
tion 7 (a) of Regulation T, a withdrawal of 
cash which is made prior to October 15 and 
which thereby increases the adjusted debit 
balance of the account is nevertheless permitted 
if the account is not thereby made a restricted 
account and if, on October 15, the account is 
an unrestricted account. 





| 
| 


| 
| 
| 
| 


Time within which combination of transactions must 

be made in old accounts 

Ruling no. 15 interpreting Regulation T.— 
In reply to an inquiry, Board has advised that 
in order to be considered a ‘‘combination of 
transactions” within the meaning of the second 
proviso of section 7 (a) of Regulation T, the 
transactions constituting such combination 
must be made on the same day except that any 
substitution of securities consisting of a sale of 
securities in the account and the purchase of 
other securities may be considered as a single 
transaction occurring on the day on which the 
purchase occurs, if completed within a period 


and | 0f two successive business days, regardless of 
| 


whether the sale occurs before or after the 
purchase. 


Margin requirements—Transactions in cash accounts 


Ruling no. 16 interpreting Regulation T.—In 


| response to an inquiry as to whether in a cash 





account under section 6 of Regulation T 
credit may be extended on unregistered non- 
exempt securities as an incident to the pur- 
chase of such securities, the Board advised that 
section 6 of Regulation T does not authorize 
such extensions of credit and also pointed out 
that section 7 (c) (2) of the Securities Exchange 
Act of 1934 expressly prohibits a creditor as 
defined in section 2 (b) of Regulation T from 
extending or maintaining credit on such secu- 
rities under the circumstances indicated. 


Confirmation of demand for margin 


Ruling no. 17 interpreting Regulation T.—In 
response to an inquiry, the Federal Reserve 
Board has ruled that, where a demand for 
margin has not been made by a letter or tele- 
gram sent to a customer at his last known ad- 
dress but has been delivered to the customer 
in person, the amount so demanded cannot be 
included in the computation of the adjusted 
debit balance of the customer’s account pur- 
suant to the provisions of clause 8 of section 
3 (f) of Regulation T, unless such demand for 
margin has been confirthed by a letter or tele- 
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gram which the creditor shall have sent to the| time when the 7-day period allowed under 
customer at his last known address. section 6 of Regulation T begins to run in con- 
nection with bona fide cash transactions, the 
Federal Reserve Board ruled that: 
In the case of a bona fide cash transaction in 
Ruling no. 18 interpreting Regulation T.— | which a broker purchases a security as agent for 
In response to an inquiry the Federal Reserve | a customer and makes payment to the seller of 
Board has advised that, if the adjusted debit | the security, the 7-day period commences to 
balance of an account which has been desig- | run when the broker pays for the security with- 
nated as an ‘‘old account”’ pursuant to section | out having received payment from his customer. 
7 (a) of Regulation T, is reduced by reason of | In the case of a bona fide cash transaction in 
a sale of securities or otherwise, the creditor | which a dealer acting as principal or as agent 
may not thereafter permit the customer to | for the seller sells a security to a customer, the 
make any transaction which would result in an | 7-day period commences to run when title to 
increase in the adjusted debit balance except a | the security passes to the customer without the 
withdrawal of money made in conformity with | customer having paid for the security. 
the third proviso of section 7 (a) of Regulation In both cases and in all other cases involving 
T. In this connection the Board called atten- | cash transactions, the 7-day period commences 
tion to the fact that a transaction which would | to run when the relation of debtor and creditor 
result in an increase in the adjusted debit bal-| arises between the purchaser and the creditor 
ance if standing alone is not prohibited by sec- | as a result of the cash transaction. 
tion 7 (a) if it is part of a “combination of | In this connection, the Board explained that 
transactions’? which results in no increase in| the sole purpose of section 6 is to allow the 
the adjusted debit balance. _extension of credit for limited periods of time in 
| connection with bona fide cash transactions and 
that this section does not place any restrictions 
Margin requirements—Time allowed for obtaining | ypnon a bona fide cash transaction which does 
margin | 
| 


Increases in adjusted debit balance of an old account 





| 
| 
| 
| 


| not result in any debtor and creditor relation- 
Ruling no. 19 interpreting Regulation T.— | ship between the customer and the broker or 


The Federal Reserve Board has been asked | dealer. 

whether under section 4 (e) of Regulation T, in | 
the case of a purchase of securities on a Mon- 
day, the three-day period allowed for obtaining | 
margin expires at midnight Wednesday or at 
midnight Thursday, if the days specified and 
all the intervening days are full business days. 
In reply the Board advised that the three-day 
period specified means three full business days 
following the date of the transaction and that, 
in the case indicated, the three-day period al- 
lowed by section 4 (e) would not expire until 
midnight on Thursday. 


Guaranteed accounts 


Ruling no. 21 interpreting Regulation T.—In 
response to an inquiry with respect to guaran- 
teed accounts, the Board advises that under 
section 8 (d) of Regulation T, a creditor may 
regard as an unrestricted account any account 
which is guaranteed in writing for an amount 
sufficient to make such account an unrestricted 
account by a person who has an account with 
such creditor containing a cash credit balance 
and/or securities of sufficient loan value to 
make such guaranteed account an unrestricted 
account in addition to providing the margin 

Ruling no. 20 interpreting Regulation T.—In | required by Regulation T on the guarantor’s 
response to two inquiries with respect to the | account. 


Cash transactions 











H 
f 
' 
t 
} 
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Margin requirements—Joint accounts between mem- 

bers of national securities exchanges 

Ruling no. 22 interpreting Regulation T.— 
The Federal Reserve Board has been asked to 
rule on the question whether there is an exten- 
sion of credit by a creditor to a customer within 
the meaning of the Board’s Regulation T in the 
case presented by the following facts: A firm 
having membership in a national securities ex- 
change and an individual member of the 
exchange form a joint account for transactions 
in securities. The individual provides no cap- 
ital but furnishes to the joint account services 
in purchasing and selling the securities. The 
firm pays for the securities bought, furnishes 





the securities sold and ‘‘clears the account”’. 
In these circumstances, the Board has ruled | 
that such relationship does not constitute a 
creditor-customer relationship, within the mean- 
ing of Regulation T, between the firm and the 
joint account or the firm and the individual, 
and that, therefore, such transactions are not 
subject to the provisions of the regulation 
governing extensions of credit to a customer. 








Calculation of net debit balance in arbitrage accounts 


Ruling no. 23 interpreting Regulation T.—In 
response to an inquiry the Federal Reserve 
Board has ruled that, in calculating the net 
debit balance of an arbitrage account within 
the meaning of section 3 (d) of Regulation T, 
both the long commitments and the short com- 
mitments in securities should be taken into 
consideration. 





Transactions within the United States for customers 
of foreign branches 


Ruling no. 24 interpreting Regulation T.—In 
response to inquiries as to whether particular 
transactions come within the provisions of 
Regulation T and the Securities Exchange 
Act of 1934 in view of section 8 (h) of the 





regulation and section 30 (b) of the act, the 
Federal Reserve Board has expressed the 
following opinions: 

When a creditor with a foreign branch office 
which is carrying securities in a foreign country 
for a foreign customer executes within the 
United States an order for the purchase of a 
registered security for such foreign customer, 
such transaction is subject to provisions of 
Regulation T and is not excepted therefrom 
by section 8 (h) thereof. 

A creditor borrowing in the United States on 
any registered security in the ordinary course 
of business as a broker or dealer must comply 
with the provisions of Regulation T and of the 
act with respect to such borrowing, regardless 
of whether or not the security is held for the 
account of a foreign customer. 





Market value and loan value of securities involved in 

substitutions 

Ruling no. 25 interpreting Regulation T.— 
The Federal Reserve Board has been asked to 
rule upon the following question: ‘‘A cus- 
tomer with a restricted account desires to sub- 
stitute securities. The substituted securities 
must have a current market value equal to that 
of the securities withdrawn; otherwise, there 
would be a net withdrawal, under regulation 
4 (d). The question is whether the substituted 
securities must also have a loan value equal 
to that of the securities withdrawn.” The 
Board replied that, under section 4 (d) of Regu- 
lation T, neither the current market value nor 
the maximum loan value of the securities sub- 
stituted in a restricted account should be less 
than the current market value or the maximum 
loan value, respectively, of the securities with- 
drawn, unless any difference between such 
values is made up by a deposit of cash or unless 
the account is made an unrestricted account. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 










































































DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 
>» 
{Averages of daily figures. In millions of dollars] {In thousands of dollars} 
q | 1934 1933 Wednesday series (1934) 
AL Federal Reserve bank amen Sesseve hee - 
| Septem- Ausust | | Septem- Sept. 5 | Sept. 12 | Sept. 19 | Sept. 26 
; | b er | ber } aiiciietaiaial | 
’ | ements | 
f ny 1, 354 | 838 | 748 | 1, 282 
Boston. ___. Ba eis ct. 1. . 0.3 | 5.3 | New York- 14,039 | 14,390} 13,632 11, 856 
NO) ae 13. 12.0 42.6 | Philadelphia.___- aaa 5, 271 1 | 5, 562 5, 288 | 5 275 
WU nooo ooo ec hawaniaa el 5.2 5.3 | 29.0] _ 
| Cleve. ............... 358 | 288 317 | 393 
2, ee | .5 6 | 11.9 | Richmond_-----_-- 694 | 665 739 | 524 
Lae : at a yee | eee 174 | 187 | 176 | 214 
0 See 24 2) 7. ¢ Pies } 
| Chicago es 773 | 450 150 | 150 
3 4 P .3 | re 7.3 | St. Louis_.. ...- . 158 | 161 | 160 | 140 
V i edie | al .2| 3.1 | Minneapolis_--- 304 303 | 287 | 87 
Minneapolis... _- z . 3] | f 
e , | } Kansas City-_ -- 14] 152 149 130 
Kansas City..........- ae ee ei ee Jae : 189 164 | 134 | 90 
S Dallas_. Sc aa a ais seal 1] 31 4.1 | San Francisco. 182 180 | 185 | 173 
San Francisco. -_____- i eases .2 om 8.5 —- |-——— ———___— | —_____ .— 
e ; a —-- — --— TOR i css. 23,637 | 23,340} 21,965 | 20, 314 
: hc | a 21.9 | 20. 6 137.6 ea (ae se ek 
: Back figures.—See Annual Report for 1933 (table 15). 
§ Back figures.—See Annuai Report for 1933 (table 11). 
| , TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO 
in i LIABILITIES 
[Averages of daily figures. Amounts in thousands of dollars] 
; — ™ : annie — | m 
0 | | Ratio of cotal reserves to 
{ ich ae oeeee | ee ee oe | Federal Reserve notes in deposits and Federal 
s- Total reserves Total deposits circulation ! Reserve note liabili- 
| ties combined 
= Ks = 
ig } | | 
oS Z 1934 | 1933 1934 | 1933 1934 1933 | 1934 1933 
i | 
at 4 : aes Eaeeeneen 1 
re d Sept | Aug. | Sept. Sept. Aug. | Sept. | Sept. Aug. Sept. | Sept. | Aug. | Sept. 
¥ | | | Pe 
mn | Q° —° | € 796 | o | Lg _ € r | — « | ore wan OAL o 908 #749 | Se ied | =e 
RSS ees 374, 781 | 399, 786 | 288,960 | 258,917 | 294, 599 167,931 | 256,747 | 245, 645 223, 742 | 72.7 74.0 73.8 
ad New York__.........-----/1, 771, 648 |1, 801, 651 |1, 051, 519 |1, 808, 036 |1, 836, 611 |1, 078, 620 660, 667 | 654,731 | 646,035 71.8 72.3 61.0 
; | Philadeiphia............- | 295, 164 | 303, 344 | 243, 658 | 203, 219 208, 948 | 145, 166 | 244,933 | 247,914 239, 312 65.9 66.4 63.4 
} } 
a Oe | 391,397 | 393, 589 | 291, 044 } 271,481 | 274,066 | 158, 153 313,883 | 313,621 | 298, 289 (6.9 | 67.0 63.8 
1e Richmond-. _....----| 195,596 | 174,092 | 154,311 | 139,725 | 130,582 | &6,412| 156,337 | 144,032 | 138,665 | 66.1 | 63.4 | 68. 6 
| RS eee ess | 120, 840 | 123, 897 | 121, 850 | 78, 494 | 79, 472 62, 601 130, 271 132,471 | 117,982 | 57.9 58.5 | 67.5 
= } 
- Oliioaee. « <.<-<<ss alana die \1, 114, 405 |1,097,146 | 943,926 | 743, 574 | 727, 428 519, 334 774, 612 771, 108 750, 289 73.4 | 73.2 74.3 
or | eae | 189,677 | 183,387 | 150,678 | 141,986 | 136,979 | 89,429 135,463 | 133, 648 134, 582 68.4 | 67.8 | 67.3 
b Minneapolis....-..---.--- } 147,005 | 136, 021 94, 718 102, 503 95,100 | 56,398 | 105, 960 101, 658 93,531 | 70.5 69.1 | 63. 2 
| | | | | 
4 AE ON Fenn cccccass 181, 009 179,931 | 149, 289 | 158, 054 158, 516 110,548 | 114,262 | 112,452 109,265 | 66.5 66.4 67.9 
SS ee eee | 107,917 | 95,472] 59,598 | 123,035 | 116, 989 62, 411 | 49, 105 | 42, 903 31, 689 62.7 59.7 | 63.3 
| San Francisco. ---.----- ‘ | 315, 067 | 308,108 | 263, 462 | 252, 970 | 249, 548 | 175, 959 | 213, 422 | 209, 439 217,485 | 67.6] 67.1] 67.0 
- | EER ewer 204, 508 5, 196, 424 (3,813,013 /4, 281, 994 (4 308, 838 2, 712 2,962 (3, 155, 662 | (3, 109, 622 3, 000, 866 70.0; 70.0 | 66.7 








1 eastades Federal Reserve notes of other Reserve banks as follows: 
Back figures.—See Annual Report for 1932 (table 8). 


Latest month, $20,275,000; month ago, $17,306,000; year ago, $18,540,000. 
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EACH FEDERAL RESERVE BANK—ASSETS AND LIABILITIES; ALSO FEDERAL RESERVE NOTE AND 
FEDERAL RESERVE BANK NOTE STATEMENT, SEPT. 30, 1934 


{In thousands of dollars] 


































































































































































































. Phfla- : Min- | Kan- San 
Bos- New Cleve-| Rich- | Atlan- : St. 
Total pail del- é Chicago ;,| neap- {| sas | Dallas} Fran- 
ton York phia land |mond| ta Louis olis | City ines 
ASSETS 
Gold certificates on hand and due from 
AE Sra Semen 4, 958, 653//340, 836) 1, 783, 644/253, 763/362, 152/193, 209/103, 948) 1, 043, 413)178, 800129, 738/165, 952/103, 062/300, 136 
Redemption fund—F.R. notes_._--..----- 21, 798)| 1, 138 1,504} 2,887) 2,674; 1,717) 3,650 1, 173 811} 1,007 789) 429; 4,019 
SS a errno 215, 949)} 21, 231 52, 160} 35, 640) 11,471) 7,828) 10,874 31,816} 8,891] 11,188) 7,769) 6,309) 10,772 
Ay I INI os cat caesarean musa 5, 196, 400|!363, 205/1, 837, 308'292, 290/376, 297!202, 754/118, 472!1, 076, 402] 188, 502) 141, 933/174, 510}109, 800)314, 927 
Redemption fund—F.R. bank notes.---- ___2, 186 250 GRE: ARES ES PERE ORS SE ey ee Pea aan 
Bills discounted: eee 
Secured by U.S. Govt. obligations_-_ 4, 963) 1, 325 2,098) 1,030 115 102 35 75 131 14 10 3 25 
Other bills discounted _-_-......--.----- 10, 36)) 15 5,009) 4, 086 266 425 ae 42 71 118 55 129 
Total bills discounted - _-__--------- 15, 349)| 1, 340 7,107; 5, 116 381 527 205 75 173 85 128 58 154 
Bills bought in open market -------------- 5, 812 417 2, 172 603 546} 216 199 730) 122 85 159 159 404 
Industrial advanoes............--...--...<- 2,178 3 138 136 95 445 335 105 236 442 165 ee 
U.S. Government securities: i oar 
ON ES ee 396, 558)| 23,214) 140, 957) 25, 139) 30, 556) 14, 855) 13, 541 62, 145) 13, 796) 15, 348) 14, 332) 18, 818} 23, 857 
CN Ee ee 1, 421, 730}| 93, 588} 451, 029) 99, 347/126, 999] 61, 740) 56,174; 252,010) 55, 267) 35, 121) 54, 645] 36, 648) 99, 162 
Certificates and bills...............--- 612, 898)! 40,876) 185, 769) 42, 634) 55, 469) 26,968) 24,553) 114, 188) 24, 137} 15, 116) 23, 867} 16,009! 43, 312 
Total U.S. Government securities - -|2, 431, 186)|157, 678] 777, 755)167, 120/213, 024/103, 563 sins 268} 428, 343) 93, 200) 65, 585) 92, oe 71, 475/166, 331 
Other securities..........-.......- aioe eae i ae | | Ey! TESTE, * ae Sei SE ew ES 
Total bills and securities_-___...._--- 2, 454, 852/|159, 438! 787, 172/173, 302/214, 046/104, 751! 95, en 429, 253) 93, 731! 66, 197! 93, 296! 71, 770/166, 889 
Due from foreign banks-......-....-.---.- 1, 819} 137] 687 198) 175 69| 241 10 7 51 5l 129 
F.R. notes of other banks...-.------------ 20, 364) 400) 6, 150 1, 024! 705} 1,409 o74 4,008, 1,401 867, 1,039 363} 2,024 
OS eee ere 437, 809|| 43, 604) 108, 077} 33, 589) 39, 970 es 950) 14, 215 62, 071) 22,350) 13, 136} 25, 900) 15, 401) 21, 546 
ee petsi eaten 52, 821)| 3, 224 11, 468} 4,333) 6,788} 3,128) 2,372 7, 387; 3,126) 1,664) 3,485) 1,757) 4,089 
All) tae ames. .....~.. 5.26.26... came 54, 084| 584 38,914) 4,994) 1,444 1. 640) 2,045 1,31) 210 991 443 928) 580 
RA II isesccinternnictinenidnte 8, 220, 335||570, 842)2, 791, 712)509, 730/639, 425/351, 701|233. 149}1, 580, 673}309, 330[224, 795/298, 7241200, 070|510, 184 
= | sa 
LIABILITIES | 
F.R. notes in actual circulation_-_-_._--_-- 3, 167, 066)/263, 604) 665, 611/242, 794/307, 209/161, 031/131, 756) 773, 428/137, 166/106, 365|114, 851) 51, 530)211, 721 
F.R. bank note circulation—net- -------. __30,379}| 1,062) 29, 317|--_---. ED) SER ee sala: a ena nee SER EOE 
Deposits: | | 
Member bank—reserve account--..--- 3, 934, 071) /236, 135/1, 650, 362/192, 475/253, 554/128, 189) 69,890) 691, 834 122, 392! 87, 366 | 147, 820)117, 789/236, 265 
U.S. Treasurer—general account-_-_-_- 144, 699} 2, 97,438) 2,722) 4,184) 11,736) 1,729) 12,125] 4,628} 1,311 927} 2,143) 3, 136 
CS EE EE 9,810} 835} 2,221| 1,207} 1,114) 441] = 406} —:1,462} +383] ~—-267, «325; += 325] 824 
SII cima mecexctnnmehine 168, 168)| 1,207} 111, 392) 4, 553) 3,847) 1,522] 3,238 3, 310} 12, 223} 7,417) 3,121) 1,949) 14, 389 
Total deposits we eresnnacnnnne- asses 4, 256, 748! 240, 797\1, 861, 413/200, 957/262, 699/141, 888) 75, 263) 708, 731/139, 626) 96, 361/152, 193/122, 206/254, 614 
Deferred availability items_--.-.-.----.-- 430, 783)| 43,199! 106, 345| 33, 770| 39, 463) 37,357) 13,722) 58,374! 22,490] 14, 216) 23, 220) 17, 217) 21, 410 
Cc i inhrerech Ccilnens oration 146, 781|| 10, 761 59, 610) 15, 248) 13,000; 4,993) 4,370 12,723) 4,055) 3,118) 4,123) 4,008! 10,772 
ES RE ee See 138, 383)| 9,610) 45,217) 13,352) 14,090) 5,171) 5,145 20,681) 4,756 3, 420; 3,613) 3,683) 9,6 
Reserve for contingencies pikasndeaas ean | 22,444) 1,053 4,737} 2,500) 2,300) 1,155) 2,485 2, 967 850} 1, 026! 619 1, 133| 1, 619 
OS eee eres | 2, 751) 756} 19, 462} 1, 109 664 106 408 3, 769 387 289) 105 293| | 403 
ME ARIAEIIOS: « 6 cieiecn sok cennscece '8, 220, 335] 570, 842 2, 791, 712|509, 730/639, 425/351, 701/233, 149)1, 580, 673 309, 330/224, 795|298, 724/200, 070|510, 184 
Ratio of total reserves to deposit and F.R. | | | 
note liabilities combined (percent) ------ 70.0)} 72.0) 72.7; 65.9) 66.0) 66.9) 57.2 72.6) 68.1) 70.0) 65.3) 63.2) 67 
Commitments to make industrial ad- | | 
VANCOS..-.-.---------------------------- __1, 368 ___ 660) 15 cial 2 Le as ___ 105 et a dct 212 wine 25 ee |___ 232 So ans oe or s 
FEDERAL RESERVE NOTE STATEMENT is | — | 7 
Federal Reserve notes: 
Tssued to F.R. bank by F.R. agent__._|3, 430, 049)|288, 450} 751, 137 ‘258, 296 3: 22, 842/169, 951/150, 917} 802, 389/142, 696/110, 239 120, 262) 56, 720/256, 150 
A a eee 262, 983) 24, 846 85, 526] 15, 502) 15, 633) 8, 920) 19, 161 28, 961) 5, 530) 3,874) 5,411) 5, 190) 44, 429 
In actual circulation---.......-..--- 3, 167, 066) |263, 604! 665, 611 242, 794 307, 209|161, 031/131, 756] 773, 428'137, 166/106, 365/114, 851| 51, 30/211, 721 
Collateral held by agent as security for | 
notes issued to ban } 
Gold certificates on hand and due 
from U.S. Treasury.....--..-..---- 3, 173, 416)|273, 617/763, 706/208, 000)273, 431/145, 340) 81,385) 819, 513/128, 936105, 000 111, 550) 57, 175/205, 763 
Eligible paper- --.---.-.-------------- 9, 299|| 1,340) 5,327) 1,445] 333) 214) «178 75| 168 16} 61 58 84 
U.S. Government securities__....--..- 298, 800)| 15, 000}... ...--- 50, 000| 50,000) 25, 000) 72, 000|--..___-- 15,000} 5,800) 12, 000). ._---- 54, 000 
Total collateral. _..........--- — 3, 481, 515||289, 957 769, 033 259, 445|323, 764/170, 554/153, 563) 819, 588/144, 104/110, 816|123, 611| 57, 233|259, 847 
FEDERAL RESERVE BANK NOTE STATEMENT 
Federal Reserve bank notes: 
Issued to F.R. bank (outstanding)....| 41,699]! 1,511} 29,980) 10, 208].._____|__.-___]______. ERE A PAGRE ne aeeien FVM ee AP Eee ee, ieee 
Tes oe er 11, 320) 449 663} 10, 208|.._._..|._.- i SERRE CAR aires Cekthens | Ties 
In circulation—net............-....- ___30, 379)) 1,062) _ 29, 317 he ERIE See ereeee - ae ee SS PT 
Collateral pledged against outstanding | = cialis 
notes: | 
Discounted and purchased bills......_|-....-.--||-...---|--.-..--- 3 oa eM, eae Seen PERN Pe. Mee, SAM ORe ERIS Roee, Femeeee S| Sere wee 
U.S. Government securities...........| 47,474), 5,000] 30,474) 12,000|.....__|.-.-___|.__-_ - TREES Ee! a ae, SEE 
Total collateral.......-...-.-..----- 47, 474|| 5,000) 30, a I ion se Aeccdead | Oe Bah ees Reva —= | air) peeted evened 
| 
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LICENSED MEMBER BANKS IN EACH DISTRICT 
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 


{In millions of dollars. Averages of daily figures] 


























Reserves held 
coca ‘. Borrowing at Federal Reserve 
a | | banks 
Federal Reserve district Total } Excess 
) i | 
August | July | June August July |; June | August July | June 
} | 

= ae | | | ie eee re 
EEE ee Oe re RS ee ee ee 289.3} 315.2 296.0; 164.6} 190.4 174.8 0.3 0.4 | 0.9 
New eee a ce eee 1, 687. 1 1, 565.8 1, 550. 3 | 705. 9 589. 6 583. 3 | 11.7 12.1 13.3 
Po cincvncccatsanseccsmavcdne's Pace tds 197. 6 | 217.8 206. 4 | 79.3 98. 6 | 88.5 ee 2.6 3.3 

| 

SE SE SARS ae ee a a 261.7 253. 5 | 237.8 | 124.4 118.3 | 105. 2 | 5 3 1.0 
Richmond... -_-------- dekitiel tees we nlivedh ethic Ghadinjeinie eas uaeties | 125. 8 | 123. 6 135. 8 60. 3 60. 0 | 73.4 5 6 .6 
PE ccktecintacaswevencasenkasw ash sii ial 73.0 77.4 72.1 | 25.3 29.9 | 25. 0 2 aa 5 
Resist Soils seek acts weak Warn ccagicl 711.7 | 701.7 637.3 | 414.0 411.1 354.8 | 3 2 8 
le a le ee a ia tl oat 117.9 108. 5 109. 6 | 59. 1 50. 3 | 52.1 | 2 2 2 
Miinmeanols..................... cMane eee a whan aaoes 85. 4 | 73.9 68. 2 | 41.7 32. 1 27.1 | 3 4 6 

| | | 
BITE a vn adicnaccneescmnvawca<cuacsseseseunasl 152.5 144.8 | 133.9 | 77.4 71.4 | 62. 1 1 oa aa 
AR Se SOE SE ee SaaS) 113.3 113.2 | 112.8 | 62.7 63. 2 | 63.0 | .4 5 
Rea | 229.7 232.5| 229.7) 68.9 74.6) 75.3] 1 7 .4 
poser santnnee Reoeneniierenren paentneannthirpetiennrcenens : raed $n sears 
I iss dae ne Uwoensadoununbcuiei> dughasnis | 4,045.0) 3,928.0 | 3,790.0} 1,883.6 | 1,789.4 | 1,684.6 | 16.3 18.1 22.1 








NET DEMAND AND TIME DEPOSITS OF LICENSED MEMBER BANKS IN LARGER AND SMALLER 
CENTERS 


{In millions of dollars. Averages of daily figures} 








— 
Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000) 














Federal Reserve district Net demand | Time Net demand Time 

| August | July June | August! July June | August; July June | August July | June 
— —— - | — | —— $$ —— _ 
I nt oc acwenaceeasaasance 1, 091 1,095 1, 062 616 614 | 614 8&9 87 82 123 122 120 
SS eee sacat 7, 199 7, 136 | 1, 708 1,719 1,710 206 199 193 436 433 429 
BS ae 843 856 | 851 633 628 | 616 | 148 146 141 376 373 369 
OS eee oe ..| 997 981 962 905 | 901 | 891 | 142 139 133 218 217 210 
I ia cara cs aan aes | 489 472 458 | 314 314 316 100 99 99 155 153 151 
PN ikneanctaeianes eae ates 367 363 358 265 | 264 261 73 75 78 62 63 63 
Oe SD Se op eg _.| 2,206] 2,151} 2,092] 878] 872 857 | 162 155 153 | 155 153 151 
ERs cin iod cginccanamesé peonl 432 | 429 422 248 | 248 246 | 112 109 108 86 85 85 
GONE. ccna wccnsncsedane | 268 | 254 | 247 | 167 168 166 | 123 116 116 169 169 169 

| | | | 

NOE CRG inn inctcnanenane a 522 | 509 | 498 | 210 | 202 205 | 218 215 206 110 110 109 
| RACE TERRES | 365 | 358 360 162 163 159 | 162 163 160 35 35 34 
San Francisco. -__-- See Laedes | 1,039} 1,012 980} 1,705 1, 704 1, 693 97 | 93 92 84 84 83 
jC ee ee 15,859 | 15,679 | 15,426| 7,810 1,561 | 2,009 | 1,998 1, 975 





7, 799 7,736 | 1,631 | 1,597 
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REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK AND CHICAGO 


{In millions of dollars] 





































































































: 
| 7 = nen | 
Federal Reserve District | City 
! 
Total || | ; . | 
| | Bos- | New | PiUI"| Cleve-| Rich-| At- | Chi- | st. Sean | eae hives |e. | ew | Om 
| ton | York phia land | mond | lanta | cago | Louis olis | City cisco York | cago 
| | j 
| | 
Total loans and investments: | | | | 
| ee eer | 17,755 |; 1,189 | 8,090 | 1,062 | 1,193 344 331 | 1,818 510 358 565 418 | 1,877 | 7, 186 1, 434 
Oe 17, 778 I 1, 203 | 8,051 | 1,059 | 1, 194 346 330 | 1, 861 507 359 569 420 | 1,879 | 7,150 1, 476 
SY. ae | 17,756 |; 1,205 | 7,970 | 1,070 | 1,184 346 | 331 | 1,891 508 365 574 423 | 1,889 | 7,065 1, 499 
DE Mo ntcccnnansuoususs | 17, 789 1,209 | 7,990 | 1,067 | 1,182 348 332 | 1, 886 516 368 577 430 | 1,884 | 7,077 1, 495 
Loans: | | 
Racine Rain nnn cake acon | 7,889 || 672 | 3, 613 493 405 160 166 705 210 166 215 187 897 | 3,117 549 
a6: cearrcona vrs aaa wry 7, 855 | 658 | 3, 586 489 405 161 167 708 210 167 215 189 900 | 3,093 552 
Ee arses -| 7, 799 658 | 3, 521 492 403 161 168 | 710 211 167 214 190 904 | 3,027 555 
5 cotktdcdninenbcs | 7793 || 657 | 3,513) 487 | 403} 162) 168| 713] 214] 168| 215] 192] 901 | 3,022 558 
On securities: 
ae | 3,210 || 238] 1,718] 292] 1s8| s7| 56 | 291/ 72} 37| 59| 50] 222/1,505| 238 
Sh) eee | 3, 162 | 222 | 1,693 219 187 57 56 293 71 37 58 50 219 | 1,479 240 
St: ree 3, 095 | 220 | 1,635 220 186 57 55} 289 72 37 58 50 216 | 1,419 237 
Sept. 26...----------.- | 3,080 |; 219 | 1,631 212 187 57 55 | 286 71 37 | 87 50 218 | 1,416 235 
All other | 
oO 2 ere ene 4,679 |} 434] 1,895] 271] 217] 103] 110 | 414} 138] 129] 156] 137] 675 | 1,612 311 
Sept. 12._.-------.-----| 4,693 || 436 | 1,893 270 218 104 111 | 415 139 130 157 139 681 | 1,614 312 
Sept. 19....------------| 4,704 || 438 | 1,886 272 217 104 113; 421 139 130 156 140 688 | 1, 608 318 
Sept. 26....------------| 4, 713 438 | 1,882 275 216 105 113! 427 143 131 158 142 683 | 1,606 393 
Investments: | mas, | | | 
Ree cc eosesncvabax se | 9,866 || 517] 4,477] 569] 788 184 165 | 1,113} 300 | 192} 350} 231 980 | 4,069 885 
Oe eee eee | 9,923 || 545] 4,465] 570 789 185 163 | 1,153 297 192 354 231 979 | 4,057 924 
SS eee 9,957 || 547 | 4, 449 578 781 185 163 | 1, 181 297 198 360 233 985 | 4, 038 944 
SS ee | %996 || 552) 4,477/ 580/ 779} 186] 164/ 1,173] 302} 200| 362] 238] 983 4.055 937 
United States Government | | | 
securities: | 
Se |} 6,520 i 345 | 3,005 287 580 123 106 751 186 135 229 170 603 | 2, 827 584 
S| ess | 6,573 i 371 | 2,994 287 578 125 105 790 183 136 232 172 600 | 2, 816 622 
| eee | 6, 631 } 375 | 3, 007 295 571 124 105 819 180 142 236 174 603 | 2,826 644 
Sept. 26... .----- paeits | 6,631 | 379 | 2,998 | 295; 570; 125] 104] 818] 185| 140] 237/ 179] 601 | 2.813 642 
All other: | 
eee | 3, 346 || 172] 1,472 282 208 61 59 362 114 57 121 61 377 | 1,242 301 
Se | ees | 3,350 |) 174} 1,471 283 211 60 58 363 114 56 122 59 379 | 1, 241 302 
See ee 3, 326 |} 172) 1,442 283 210 61 58 362 117 56 124 59 382 | 1,212 300 
a ee ree | 3, 365 | 173 | 1,479 285 209 61 60 355 117 60 125 59 382 | 1, 242 295 
r I 
Reserve with Federal Reserve | 
bank: 
SO) eee 2, 924 218 | 1,389 119 139 54 29 553 74 53 87 71 138 | 1,332 514 
0 See re ere 2, 939 | 203 | 1,393 120 139 56 27 538 85 58 91 85 144 | 1,331 498 
OS a eee | 2,891 || 193 | 1,403 121 141 59 27 508 80 53 85 77 144 | 1,348 470 
Sept. 26.........- anae aanin es | 2, 989 || 182] 1,496 123 140 56 27 528 85 52 83 75 142 | 1,448 492 
Cash in vault: | 
7 ae ee | 236 || 50 49 12 18 12 6 44 8 4 10 8 15 38 36 
ae | 2541] 58 52 13 19 12} — 6 45 9 4 1 9 16 40 36 
SS eee eee ee | 253 || 67 48 13 18 11 6 44 8 4 10 9 15 37 36 
0 263 | 69 51 13 19 12 6 45 8 4 ll 9 16 40 36 
Net demand deposits: 
a et 12,948 || 881 | 6,697 669 651 226 184 | 1, 667 339 243 431 280 680 | 6, 284 1, 431 
Se: ee ottaneen | 13,041 || 893 | 6,662 670 657 231 185 | 1,692 349 249 456 302 695 | 6, 241 1, 451 
SIRE DRisidiicnaniinaimanannes | 12, 943 | 885 | 6, 585 683 645 228 170 | 1,698 344 250 459 297 699 | 6, 168 1, 458 
a | 13,112 || 880 | 6,711 686 648 229 | 182 | 1,720 352 251 462 289 702 | 6, 291 1,479 
Time deposits: | | ies * . ad 4 ; : 25 
oS eee || 338 | 1,091 319 467 134 128 503 166 123 166 123 942 661 373 
+ Seer ...-| 4,496 || 339 | 1,088 318 468 134 128 502 166 123 166 122 942 659 374 
NE ete icciminirciniem ania ® 4, 478 | 339 | 1, O87 316 467 134 |} 127 489 166 12% 166 12 943 659 361 
Sept. aoe en ee ee pein 4,478 340 | 1,088 315 | 467 134 | 128 488 166 123 | ° 165 122 942 660 360 
Government deposits: | 
"Sept esate | 1,089 | 90} 628| 61 40 8} 22! 52] 30 10} 20] 59} 69] 598 32 
SE ees | 1,091 |} 90] 628] 61 41 7 | 23] 52 30 10 20 60 69 | 597 32 
Ee | 1,091 90 629; 61 40 7 23 | 52 30 10 20 60 69 599 32 
Ei etocavinnwcknchenmns | 1,092 | 90 629 61 41 7 | 23 52 30 10 20 59 70 599 32 
Due from banks: | 
SS, eee -| 1,497 || 109 120 119 97 85 75 218 100 81 193 134 166 59 153 
SS ae 1,514 |} 11 125 126 7 84 73 220 100 83 193 131 171 60 150 
| ee eee ee | 1,514 | 105 123 121 104 80 71 | 224 100 80 195 137 174 59 157 
SESE ne 1,505 || 106 123 128 105 84 71 | 216 91 85 190 135 171 57 152 
Due to banks: | | 
ec ee eee | * 3, 780 | 196 1, 632 224 177 04 81 524 148 116 | 7 264 131 193 | 1, 571 426 
..._ 2 eer | 3,784 | 196 | 1,637 222 172 93 75 523 149 118 264 136 199 | 1,577 423 
a a a | SSE ee peers | 3,779 194 | 1,636 225 172 95 75 520 148 115 263 138 198 | 1,575 423 
Sept. __ eee: 3,743 |} 186} 1,615 223 169 95 73 520 148 117 260 141 196 | 1, 556 22 
Borrowings from Federal Re- i 
serve banks: | 
ME Mite oiinnns chow echoes 6 }}-.-~-5- ae CPS OR CO Oe He eS Ao nee, Ske ee ees 
a ae ee =e } Lb rere e nr | Cee Sere! Cee WNEMES: Dec Seine Rapier) S ieee! Aol 
eae - | Saaeae ARES Berane ere ak een eee Nett, as eT Sa MRM Sse ee 
Sept. 26 a antiayeK th sa dh oe ahaa oe 6 || 6 =: 
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OTHER BANKING AND 
SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 
BY SELECTED BANKS IN NEW YORK CITY 
{Paper currency only. In thousands of dollars] 








1933 1934 
Net Net 
Month Ship- Re- ship- Ship- Re- ship- 
ments | ceipts | ments | ments | ceipts | ments 
to from | (—) or to from | (—) or 


Europe | Europe — Europe | Europe |receipts 
(+ (+) 





3 | 5,304 | +5, 301 0| 5,256 | +5, 256 
105 | 5,589 | +5, 484 1 | 3,740 | +3, 739 
101 | 13,786 |+-13, 685 0} 2,200 | +2, 200 

8,049 | +8, 024 1 | 2,900 | +2, 899 
12, 523 |+12, 522 10 | 3,780 | +3, 770 
6, 866 | +6, 866 8 | 3,471 | +3, 463 
11,755 |+11, 751 63 | 3,601 | +3, 538 
6, 153 | +6, 148 0} 5,193 | +5, 193 
SS 8 OE 


| a. | a a 
Ot ae 


01,058 |-+-00, 504 |........}........ 








25 
1 
0 
4 
5 
122 
89 | 5,905 | +5, 816 |..------ 
57 
42 
554 























For description and back figures see BULLETIN for January 1933, p. 43. 


PAPER CURRENCY OF EACH DENOMINATION 
IN CIRCULATION 


[Outside Treasury and Federal Reserve banks. In millions of dollars] 














1933 1934 
Denomina- 
tion 

Aug. 31| Mar. 31) Apr. 30| May 31|June 30| July 31} Aug. 31 

eee 366 397 394 396 396 393 403 
— es 33 33 33 33 33 32 33 
CS 664 730 722 719 724 719 741 
eae 1, 153 1, 230 1, 225 1, 225 1, 231 1, 219 1, 250 
es 1, 300 1, 302 1, 292 1, 288 1, 293 1, 277 1, 294 
a he 367 346 342 341 342 336 335 
| -aeeee 620 584 581 579 579 569 568 
S000 ......... 131 117 117 116 117 113 112 
$1,000__.___- 246 230 230 228 225 223 222 
$5,000______- 7 rf 8 7 6 5 5 
$10,000____ . 10 9 9 9 7 8 . 8 
Total_| 4,896 | 4,986 | 4,954 | 4,941 4,952 | 4,896 4,972 


























Norte.—Figures include, in addition to currency outside the Treasury 
and Federal Reserve banks, unassorted currency held by these institu- 
tions amounting to $5,000,000-$18,000,000, and also $1,000,000 of currency 
of unknown denominations reported by the Treasury as destroyed. 


UNITED STATES POSTAL SAVINGS 
[Balance to credit of depositors. In millions of dollars] 





FINANCIAL STATISTICS 
BANK DEBITS 


[Debits to individual accounts. In millions of dollars] 


























| 1934 1933 
Number | 
of centers | 
| August July August 
Ue | 1 12, 285 13, 842 13, 076 
Outside New York City____- } 140 13, 420 13,910 | F 12,375 
Federal Reserve district: 
/ ll 1, 455 1, 523 1, 435 
ae 7 12,814 14, 391 13, 543 
Philadel phia_-_.._._- _—_ 10 1, 149 1, 373 1, 105 
Cleveland 13 1, 308 1, 441 1, 255 
Richmond 7 531 524 457 
Atlanta... 15 611 630 583 
Chicago-_. 21 3, 405 3, 538 3, 089 
eS aa 5 626 680 590 
Minneapolis---_.......-.-. 9 524 469 527 
Co: ee 15 846 857 740 
aa de dantawacienten’ 10 453 432 359 
San Francisco........-..-- | 18 1, 984 1, 894 1, 768 
ne ane 141 25, 705 27, 752 25, 451 














MATURITY DISTRIBUTION OF BILLS AND 
SHORT-TERM SECURITIES HELD BY FEDERAL 
RESERVE BANKS 


{In thousands of dollars] 














| | 
With- |16 to 30/31 to 60/61 to 90.9! 4495| Over 
Total | in 15 days | days | days | 6 
| days y y YS '6 mos. | °™9S- 
| 
Bills discounted: | 
Sl a 23, 637|| 21, 320 725 676: 864! 43 9 
Sept. 12....... 23, 340)! 17, 401 646) 651) 4, 598 36 8 
ae 21, 965)| 15, 090 990) 671) 5,180 28) 6 
.- c 20, 314|| 13, 767 770 495} 5,251 27 4 
Bills ught in 
open market: | 
en 5, 219 406 192! . 2. =o Se 
Sept. 12....... 5, 202) 441 142 i =e See 
Sept. 19....... 5, 202 | 222) 300} 4,288}  302)......./....... 
= 5, 812 149, 3,703 le EY oa 
Industrial ad- H 7 
vances: 
SS 922! 3 1 9 59 97} 753 
Sept. 12..-_..- 1, 281 3 17 25 80} 214) 942 
Sept. 19....... 1, 494) 15 20 25) 79 224) 1,131 
Sept. 26 18 18 82) 46 358} 1,439 
64, 515)112, 310! 69, 815/390, 930) 


51, 547| 78, 468) 40, 875/403, 329) 16, 600 
43, 982) 75, 568/189, 169/240, 135) 15, 000 
32, 078) 71, 115/187, 525/236, 907! 38, 700 












































End of month 1929 1930 1931 1932 1933 a Se ee a en Rene See Senne neem 
January 153.5 | 165.1] 278.4] 665.6 942.5 1,200.8 
February 154. 8 167.9 | 292.1] 691.8 | 1,006.2; 1,200.0 
March... 155.0 | 169.5} 302.7] 705.3] 1,112.7] 1,200.0 
April... 154.3 170.2} 313.8} 722.1 | 1,158.4} 1,197.5 

ay... 153.8 | 171.2] 325.0] 742.6] 1,178.8) 1,196.9 
June........ 153.6 | 175.3 | 347.4] 784.8 | 1,185.1 1, 197.9 
| aes: 157.8 | 180.7 | 372.5 | 828.5) 1,176.7 |» 1,190.7 
August. .......... 160. 1 186.5 | 422.7} 848.5 | 1,177.7 | 2 1,192.5 
September. -...-... 160.3 | 189.8 | 469.9 | 857.4] 1,180.7 | 21,1927 
October........... 161.6 | 192.5 | 538.1] 870.8] 1,188.9 |......... 
November. ....--- 163.7 | 200.7) 565.5] 885.2] 1,198.7 |......... 
December--...-....- 164.3 | 245.4) 605.1) 900.8] 1,208.8 |......... 
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BANKS LICENSED AND NOT LICENSED 





Number of banks Deposits ? (in thousands of dollars) 





Not 
licensed! 


Not 


Total Licensed licensed 


Total Licensed 





All member banks: 


eS 
Roe 


1, 621 25, 554, 287 
1, 256 
1, 095 
759 
512 
308 29, 324, 825 
113 31, 012, 367 
87 31, 029, 027 
68 31, 027, 259 

50 31, 056, 620 


1, 400 16,195,145 | 1,942, 574 
1, 108 16, 494,549 | 1,818, 541 

985 16, 741,289 | 1, 028, 347 
17, 022, 133 


Bees x 
22 
=o 





em bm COCO 
noon 





Sept. 26, 1934 
National banks: 


Apr. 12, 1933 


Sze a 





~ > -OoOsl 
BEesz 


July 25, 1934 
Aug. 22, 1934 


10, 283, 319 || 9,359, 142 924, 177 
10, 333,016 |) 9, 491, 634 841, 382 
10, 060, 306 || 9, 822, 638 237, 668 
9, 698, 273 || 9, 561, 868 136, 405 
9, 704, 611 92, 876 
43, 020 


11, 122, 581 
11, 124, 067 || 11, 117, 328 
Sept. 26, 1934 11, 140, 022 || 11, 134, 639 
Nonmember banks other than mutual savings banks: 3 
Apr. 12, 1933_-- 6, 341, 370 
June 30, 1933. 





Aug. 22, 1934 4, 981, 074 
Sept. 26, 1934 7 311 4, 983, 513 145, 814 


























1 Includes a number of national banks whose Federal Reserve bank stock had been canceled and membership terminated but which, on the dates 
given, were still included in the Comptroller of the Currency’s records of unlicensed banks. 

2 Deposits of national banks and State-bank members are as of the nearest call dates; deposits of nonmember banks for Apr. 12, June 30, and 
Oct. 25, 1933, are as of Dec. 31, 1932, or the nearest available call date prior thereto; deposits of nonmember banks for Dee. 30, 1933, and subsequent 
dates are as of Dec. 30, 1933, or the nearest available call date prior thereto. 

3 Nonmember bank figures are not available for some of the dates for which data are shown for member banks. 


RATES ON INDUSTRIAL ADVANCES 


{Approved by the Federal Reserve Board, under sec. 13 (b) of Federal Reserve Act as amended June 19, 1934. Percent per annum except as other- 
wise specified. In effect on Oct. 1, 1934] 





New | Phila- | Cleve-| Rich- | At- St. |Minne- San 


York |delphia| land | mond | lanta Louis | apolis — 





Advances direct to industrial or commercial 

organizations 4-6 46 5-6 
Advances to financing institutions: 

On portion for which institution is obli- 

gated 3 (1) 4} (2) 5 35-6 4416-5 4 

On remaining portion 3%-5 (5) (8) (2) 5 35-6 4416-5 4 

Commitments to make advances 42 (8) 4-2 1-2 1% 1-2 71] 104-9 









































11 percent above ean wey | discount rate. 


26 percent for non 
less than 4 percent. 

3 With respect to loans received from financing institutions, Federal Reserve bank allows out of interest received on portion of loans retained by 
it 1 percent per annum to financing institutions which agree to service loans and report ey on status of borrower. 

4 44% percent for member bank; 5 percent for nonmember bank or nonbanking financial institution. 

§ Same as to borrower but not less than 4 percent. 

- gan below rate charged borrower by financing institution but not less than 4 percent. 

at rate. 

8 Rate to depend upon length of commitment and other circumstances. 

* Charge for commitments in excess of 6 months. 

10 2 percent on direct advances; 1 percent on advances to financing institutions. 


Note.—Changes from previous month: Boston, commitment charge from 14 percent minimum to 44-2 percent; Atlanta, commitment charge 
reduced from 1 percent to 44 percent; Chicago, commitment charge of 1-2 percent adopted. 


anking financial institutions; 1 percent below rate charged industrial or commercial borrower for banking institutions, but not 
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NUMBER OF BANKS MAINTAINING BRANCHES, AND NUMBER OF BRANCHES MAINTAINED, BY 
CLASS OF BANK, BY STATES, DEC. 31, 1931, 1932, AND 1933! 


























































































































Number of banks maintaining branches Number of branches Location of branches 
| l 
| Outside head office 
city 
State 
‘ — State Non- In head 
Total National R... e.... 3 Total — member | member | office Outsi 
banks | banks city | In head | Outside 
“ head 
{ 1] office office 
| county 
| county 
677 157 141 379 3, 334 1, 274 1, 073 987 2, 176 410 748 
1 We Risanamacn 1 | ee 2 14 
6 , i, ae ll | aan 8 17 
1 | 3 See : | SAO SES ; | et 
34 801 520 103 178 258 86 457 
4 Tt Bikiiannanes 2 10 2 4 6 
5 26 | | we 10 , || eee SPCeR errors 
5 34 22 7 5 18 5 ll 
8 7 1 
47 60 7 
a 1 1 
33 ‘ 5 
18 1 
23 7 
f 21 
y 16 
) | ee Sener 
1 7 
DD Eindttinnacasindtadae 
New Hampshire- --.....------ 1 EE eS 
PE EE oo oi ndanctceneses= 59 23 21 15 
EE BEINGS scnncousentesnse | as 1 
i } rere 70 25 29 16 
North Carolina. ..-.-.....----- 23 1 2 20 
Ee ee 33 6 ll 16 
Pe 46 15 ll 20 
poe) SS eee ll 2 4 5 
South Carolina..........-.-.-- ll 4 1 6 
EE  tencxannceanvn swans 25 W la daceteian 18 
. Ae 7 Pesaskucagchetemnaneeee 7 
0 ee 30 7 3 20 
LS ee ere 3 j 9) Serene ss 2 
, SS ere 6 1 3 2 
1932 
Pac tuscbaddaonsy 680 157 133 390 3, 191 1, 220 1,031 940 2, 064 432 695 
Alabams.....-.--- ekennaen See 1 1 7 eer 1 | aa 2 14 
BPIORB. 2. cnnacccadcncscnscasen a OE ee 1 4 |) | er 9 YES 7 8 
DE oc.céctnnetseananes i @ ae eee 1 1) ee eee 1 |------22-- () Sea 
STS 45 13 3 29 | 790 | 528 92 170 ! 255 79 456 
ING 5 nannhechukucdnins | 2 4} | | SS ESnees 2 10 | 2 | 4 6 
District of Columbia--------- 12° \ 5 eee 5 26 | )? |) eee 10 > | Serena pees ee 
oe RT TSA RY MRE 12 | 4 5 3 32 | 21 8 3 | 17 4 ll 
TAD. scan caweussesenae 19 | 5 2 12 33 | 7 13 13 21 ll 1 
OS Ee See eae MO rc oieaancein aia at seed 49 i¢ a eer 1) @ Beare 64 7 
Co 9 7 3 1 3 23 ll 9 3 20 2 1 
Dic annscnnaccenenwenn 43 1 4 38 102 | 8 34 60 49 48 5 
DE ticxe pnecodadnansinwn se ) ae 1 18 | es 3 69 7 34 31 
eS ae eee 25 1 3 21 102 i 2 25 75 54 31 17 
Massachusetts... .----------- 44 15 ll 18 107 58 24 25 100 6 1 
MUGRIGED. <c0ccn coc scccccnsne- 43 13 17 13 345 213 92 40 EE eee 
cn ccnadcedesacnan 2 S [odcancencclnesenssece 6 6 |-.--.-....]---------- O iciiencnmaisecnnadaees 
pS Ee eee 10 | Pee 9 23 Vilshadencaes 22 1 6 16 
pS Ee 2 ) YE Seen 2 , | ee eee Yj) Seen Malena meer 
New Hampshire-.-...-------- 1 ] |-..-......]----5----- 1 | ] |--........]--------.-|-------~--]---------- 1 
RS Se 57 22 20 15 117 38 49 30 107 8 2 
Wew Diewiee...............--. b Peedsensncufeocescccan 1 3 | stdsicnsnepnneeeiedes — ee eee 
i 70 4 30 16 661 186 420 55 0 —O—>*= ee eee 
North Carelin&a............... 22 1 2 19 78 2 8 68 12 15 51 
a a 40 6 10 24 222 27 158 37 182 36 4 
Pennsylvania. -.....--------- 41 16 10 15 118 48 39 31 116 , | Seaeeneerene 
MOGs IMONG..........06.005-- ll 2 4 5 36 2 238 6 16 13 7 
South Carolina.........------ 8 2 1 5 28 4 1 23 3 1 24 
TR ivnnvdicciaccvcdccaacesss 20 | 14 49 of a 32 19 14 16 
.. =e (Qe 7 i") eee RSE | 8 2 
) | aan 39 7 3 29 64 ll 14 39 29 22 13 
Washington-.._-.-...---------- 3 (| Seerere 2 4 F beacascccca 2 2 1 1 
WH n.d cunnencxesace 14 2 2 10 22 | 9 2 11 | 12 | ene 
| | 











1 Exclusive of mutual savings banks and private banks. No branches were reported in the States omitted in the respective years. 
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NUMBER OF BANKS MAINTAINING BRANCHES, AND NUMBER OF BRANCHES MAINTAINED, BY 
CLASS OF BANK, BY STATES, DEC. 31, 1931, 1932, AND 1933—Continued 





Number of banks maintaining branches 


Number of branches 


Location of branches 




















| Outside head office 
city 
State . 
r Tati State Non- In head 
Tott State Non- National 
Total National member | member Total banks —- — = a ewe Outside 
. office head 
county = 
ounty 
1933 
WN ss cusknwss eee 575 146 116 313 388 713 
pL ee ee ly eae yee es Se 
RIND inkkobencecncnceccease St ecuxashe 1 2 4 9 
Ie oa. cS cneenweae | eee ae eS 6 4 2 
So eres 36 10 5 21 74 460 
CORROOUGUI.....-0--2-55----- 3 _ o Ie 1 wi): ekeoeenewae 5 2 1 4 
ae | See 2 4 (fee 2 10 2 4 6 
District of Columbia--------- 10 5 2 3 27 17 5 5 | Sen, SE ee 
SER codin ens knnemuanan a= 9 4 3 2 24 16 6 2 13 2 9 
Ptr ctenossaccesocesanend 3 1 er 23 7 DP cist maiinn g 1 1 21 
SND icine aGaaiewanems 17 4 1 12 32 4 12 16 17 14 1 
BR rc connnaetasien OO tisiccnassaclosbonua cae 35 (jt: See Peete Oe livnenaanes 45 7 
OS SS Se eee 7 3 1 3 24 11 9 4 21 1 2 
Ee eee 25 4 1 20 48 24 1 23 24 _ | ERE ae eee 
ie 16 1 5 10 52 1 27 24 3 25 24 
Maryland_------- 22 2 3 17 79 5 24 50 38 22 19 
Massachusetts 39 16 10 13 102 64 20 18 95 6 1 
II Sic: inicio woes a wineries 20 8 : 4 5 141 67 48 26 128 ft Cee 
OO ee 2 iD bicincceacsensaeanna 6 A ES eee D Ekiccnnba/s be ccnewaamn 
ERTL TEAL 10 |, See 9 24 P heannccuxe , i ee 7 17 
eee 2 D ikchcccaduciukomeemaen 2 | ees oan Lf Se eae: UA en 
New Hampehire............- 1 2 Re eee 1 Ee CREE: Poa ie ae epee 1 
Og eee 47 16 16 15 105 30 46 29 92 11 2 
eae 66 22 30 14 619 176 397 46 RN iticiedutndndidadus ome 
North Carolina...........---- 19 1 2 16 51 4 7 40 7 14 30 
EEE eee eer 28 7 7 14 164 29 116 19 133 28 3 
OT See 3 Be Elusaninaebee 1 27 | eee 1 10 2 15 
Pennsylvania...............- 28 10 9 9 82 32 33 17 80 fy Sate 
Rhode isiand................ 10 2 2 6 32 2 19 ll 13 12 7 
South Oerotina............-.< 5 ] 1 3 24 3 1 20 Dieckconnes 21 
ID Siac xine ec ownarnccen 18 a PEPER esrepacti 14 46 3 eee 30 16 13 17 
| See eee! 3 Dl kin geucatlaeneeeen’ 9 . | RRR ees reece 1 6 
| ESE SSE se! 9 : EERE 7 12 » y es See 9 3 
> eee eee 40 5 2 33 69 13 7 49 23 30 16 
Lo rere 6 3 1 2 23 18 3 2 12 2 9 
i eet 21 2 3 16 30 9 4 17 13 16 1 
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NUMBER OF MUTUAL SAVINGS AND PRIVATE BANKS ‘MAINTAINING BRANCHES, NUMBER 
OF BRANCHES MAINTAINED, AND LOANS AND INVESTMENTS, BY STATES, DEC, 31, 1931, 
1932, AND 1933 























































































































Number of branches Number of branches 
Num- | Num- | 
ber of Outside head ber of Outside head 
banks office city banks | office city 
State main- oe State main- | — 
taining ea a taining ead 
branch-| T°t#! office In | Outside branch.| Total | office In |Outside 
es city | head head es | city head | head 
office | office | office | office 
county | county county | county 
=a. 
1931 1932 | 
MUTUAL SAVINGS BANKS PRIVATE BANKS | 
| 
Re cataiccianie ei aceccs 72 112 97 13 2 Total. ....- sheng teenie 4 Oi 4 1 
California_...............- 1 4 CS aa aes SR ee eee 1 ,, wears 1 1 
Delaware................___. 1 1 y SRE: | or nS Pennsylvania 3 3 | ee se | Fae 
i ana 1 1 | EERE ae I | 
DAMP YMNG........<..........- 3 15 |) ae 1 1933 | 
Massachusetts... _._.....__- 30 40 26 13 1 
New Jersey_..........-____- 3 4 : | eee) ee MUTUAL SAVINGS BANKS i 
 -_ as 27 32  ) S| Cees || 
Pennsylvania___..._________ 5 13 | SR Sete | Re ene aD 76 125 || 108 14 3 
Rhode Island_...._.-._____. 1 2 , | Soe | 
 Spienksnnstcmmnnits 1 4 || y) San SE Sean e 
PRIVATE BANKS pS Se ee 1 1 | See eee 
DN ticccnuwadwateedsaak 1 1 | aes Pere 
ei AT a 4 Db woueeen 4 Sh IN rnin menasadas 2 16 |! 14 ia ee 2 
— — | Massachusetts. .......------ 29 39 24 14 1 
oe, a ee ee 1 2 ||-------- 1 gi Oo ee 3 4 P) Eee owen 
Pennsylvania. .............. 3 ) = a =, eee 34 44 4 ee Se 
Pennsylvania-...........--- 4 14 |} |” |) aes Seer 
1932 | Rhode Island_..------------ 1 2 || | RES TE ARE 
MUTUAL SAVINGS BANKS PRIVATE BANKS | 
WO cscsibcisicties 74| 121|| 105 14 2 a inctardiconss 4 | 4 1 
30 | ae 1 4 7") Sees Seeeere ings peddle 1 2 | ar | 1 1 
RINERG sion saceecuaenas<a 1 1 | Rs eee Pennsylvania. -.........----- 3 |) Saar || Sees 
DR nainccdadicodéakwnnsn 1 1 : 1 RE Sent | } 
a 3 15 es 1 
Massachusetts... ..........-- 30 40 22 14 1 | 
INOW JORGBY 6 cance ceccnesens 3 4 @ iicsanndalendupeee 
EEE 30 40 Whiciccdbadetnes } 
Pennsylvania---......-.-.-- 4 14 | | a eee lj } 
Rhode Island. .-...-.-....-.- 1 2 | Sliscneann buena | 
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FEDERAL DEPOSIT INSURANCE CORPORATION—NUMBER OF LICENSED BANKS AND OF 
INSURED BANKS, SEPT. 1, 1934 












































Licensed member 
All licensed banks banks (all licensed Licensed nonmember banks 
banks are insured) 
State Other than mutaal Mutual savings 
National | State bank| 5@V!28S Danks anks 
Total | Insured banks | members 
Total Insured | Total Insured 
LE ROE EE LO ALE Le EEO 216 205 70 18 128 GEE ntsc accedtinikaweacew 
SEE Sie ene es eee er rr” 17 15 8 4 5 |) ee Sa 
| TM a eee ae eee ee 228 211 52 7 169 9» SR: Eee 
No aula cnakcrnmednahheie he bae ena mama eieel 266 255 129 15 122 
ARE SASS aa eae as ea ee eee ee eee Ae 162 144 81 5 76 
ESET AERO RO PT Pee EE 204 110 54 6 71 
RI 55d ta a coe elie mencaetenaeneuneeien 49 44 16 4 27 
ES ee ere e re 22 22 9 2 11 
EE ES TERE Pa a Re es Oe MR SBN ee 147 145 50 4 93 
ESE ee NE ae RAS cae beacons 282 261 56 26 200 
Ras onions srisicinine mehinsiodialgsiamamreshonnaecan Rareninen hin amnn ante 64 61 25 10 29 
ORIG eat RE RE ae Seer yr ae SE 891 866 288 65 538 
Ss sig als ees aap RNG erie ana SOR 531 481 122 6 398 
 — Se ee di eoduicwenesaeeenekne 623 536 122 23 478 
sn. utsnrb Bat Hei OE Insts isha Os wel Tap See RR 752 429 196 13 543 
NE Fs oe cennicininhkee sun ena Kak cabo pe ennaseemenl 434 389 98 10 326 
I i aii to nsipshns inmate eee anes amen tadgoeenaee 148 146 29 3 116 
RS adn niehogh rin bebnee sak cie in seds Se hhaanabiinannt ne 104 72 40 6 25 
ae ccemsdcnvnseinknaubnk Shehacaennuaaba mannan was 197 183 63 7 114 
Po. cs ckncubncapaamiacninens se aaaabecwionn 410 212 138 32 47 
os nik ec hvoni cab cha scene eh adenekseaaeee 429 391 83 74 272 
No cicntnicncdn Caen e enna ianannkadknie 691 656 213 18 459 
EE a ee eee ee ee 215 204 25 3 187 
EE as. cats cain nitieh ence MoE aa mauea wa eicmeta 700 635 90 50 560 
OS EEE A eee eee 126 120 47 20 59 
Rat itnaninn acct aKhcnaentkkteeocbeennonm ceca 440 379 136 9 295 
pis cepek celinahenieinetna skeen knee an hay 11 9 | aS 5 
Nn ncanscncksemmisepeennaknehbennn anaes 112 57 52 1 222 
EEE a ee ee 418 408 234 52 3109 
onda cis ncn a edakain ana ORR ee aka mMpase 43 42 24 3 16 
3 ES ae ae eee eer tere rote 937 773 460 115 4 224 
North Carolina_- 242 238 43 10 $189 
209 198 : | ere 139 
697 669 250 68 376 
416 398 219 1 196 
7 eee ee ee ee ere 105 103 53 6 45 
ii iiss aces wipe bieeten Riso b Reo 1, 101 1, 071 702 72 320 
SS EEE ENR ears rater ee 32 16 12 2 9 
NN ns. cous cnecenccumsadunenEhebassancewaua 134 92 19 4 lll 
CS EE eee eae ee nen sonnei 214 213 65 23 126 
III ois iciks ania eaten suiaeyareion aaela Riba Reena ee 330 316 7 4 254 
|) Ee Poe rere re Tn 919 825 459 55 405 
cpa iene tats asians hogs ws testi tits in a ela 60 60 14 18 28 
ig cee anneKakwenwienenadkbnaensen niente mcapeet 95 95 MR xiienececeies 33 
ie ot Ak eimnhabeebvddascnne ccknniakenenna ai manel 326 319 133 24 169 
bi eee ene eee oe 200 190 67 27 103 
DIR, oo aan apa itainn ap eas epee che cee 179 168 78 18 83 
TE ORE SAE ee SI ne eT 644 623 107 14 518 
| SES ee ae ann eames eernrn 62 62 26 8 28 
PE wuidcnccindhesicnmDiaeanaanninke cakbnen emi 15, 834 14, 117 5, 448 965 8, 856 6 7, 636 565 68 

















1 Excludes 1 bank which, although a member of the National Association of Mutual Savings Banks, is not considered a mutual savings bank 


by the Federal Deposit Insurance Corporation. 


2 Nonmember bank figures include and mutual savings bank figures exclud 
3 Includes 2 banks which are classified as mutual savings banks in the Sta 


considered as mutual savings banks by the Federal Deposit Insurance Corporation. 


4 Includes 13 industrial banks. 
5 Includes 25 industrial banks. 


e 8 guaranty savings banks. 
te banking department abstracts of condition reports but not 


6 Includes a few banks which had been absorbed or succeeded by other banks prior to Sept. 1, 1934, but whose insurance certificates had 


not been canceled by that date. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics. 1926=100] 


































































































Other commodities 
_ Farm 
Year, month, and week | modi- on Foods Hidesand| moxtijq | Fueland| Metals | ping Chemi- | House- | ygicoe}- 
ties Total || leather roduets lighting |and metal a jake cals and | furnish- i ~— 
products | materials | products | ™"F4!S| “drugs |ing goods| “#2°0US 

Ee ee 95.3 104.9 99.9 91.6 109. 1 90. 4 83.0 100. 5 95. 4 94.2 94.3 82.6 

NG Midlands cictsienccteis alive wien 86.4 88.3 90. 5 85. 2 100.0 80.3 78.5 92. 1 89.9 89.1 92.7 77.7 

ll cikcmtiudectanndcovadeas 73.0 64.8 74. 6 75.0 86.1 66.3 67.5 84.5 79. 2 79.3 84.9 69.8 

EE a eee 64.8 48. 2 61.0 70. 2 72.9 54.9 70.3 80. 2 71.4 73.5 75.1 64.4 

tnwattiaciicekswanad 65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.6 75.8 62.5 

1933—August_..........._- 69.5 57.6 64.8 74.1 91.7 74.6 65.5 81.2 81.3 73.1 77.6 65.4 

September.._....___- 70.8 57.0 64.9 76.1 92.3 76.9 70. 4 82.1 82.7 72.7 79.3 65.1 
ee 71.2 55.7 64.2 77.2 89.0 77.1 73.6 83.0 83.9 72.7 81.2 65.3 
November-.....____- 71.1 56. 6 64.3 77.2 88. 2 76.8 73.5 82.7 84.9 73.4 81.0 65.5 
December-.__....._- 70.8 55.5 62.5 77.5 89. 2 76. 4 73. 4 83.5 85. 6 73.7 81.0 65.7 
1934—January-..........._- 72.2 58.7 64.3 78.3 89.5 76.5 73.1 85.5 86.3 74.4 80.8 67.5 
February-.........._- 73.6 61.3 66.7 78.7 89. 6 76.9 72.4 87.0 86. 6 75. 5 81.0 68.5 
| | _eRRSRSSRE 73.7 61.3 67.3 78.5 88.7 76.5 71.4 87.1 86.4 75.7 81.4 69.3 
eee 73.3 59. 6 66. 2 78.6 88.9 75.3 71.7 87.9 86.7 75.5 81.6 69.5 
Pccatnneenhadenas 73.7 59. 6 67.1 78.9 87.9 73.6 72. 5 89. 1 87.3 75.4 82.0 69. 8 
ER eee 74.6 63.3 69.8 78. 2 87.1 72.7 72.8 87.7 87.8 75. 6 82.0 70. 2 
eer 74.8 64.5 70. 6 78.4 86.3 71.5 73.9 86.8 87.0 75.4 81.6 69.9 
pera 76.4 69.8 73.9 78.3 83.8 70.8 74.6 86.7 85.8 75.7 81.8 70. 2 

Week ending— 

1934—June 2 73.9 60. 6 67.7 79.0 87.7 72.7 73.7 88.7 87 6 75.3 83. 6 69.6 
June 9 73.8 60.7 67.6 78.9 87.2 72.7 73.8 87.8 87.8 75.4 83. 4 70.0 
June 16 74.6 63.7 70. 2 78.9 || 87.6 72.5 73.7 88.0 87.7 75. 4 83.4 70.3 
June 23__-- 75.0 65.8 71.3 78.7 88. 1 72. 5 73.4 87.1 87.6 75.5 83. 2 70.5 
June 30_-_- 74.8 64.8 70.9 78.5 88. 2 71.8 73.3 87.0 87.8 75.8 83. 2 70.1 
py ae 74.7 64.1 71.0 78. 6 87.9 71.5 74.2 86.9 87.5 75.7 83.1 69.9 
. |} 74. 5 64.5 70.8 78.3 87.6 71.4 73.8 86. 4 86.9 75. 5 83.1 69.9 
cS 75.1 66. 1 71.2 78.6 87.0 71.6 74.7 86. 4 87.4 75.6 83.0 70.0 
WO TDs oiwacucns 74.7 64. 5 70.8 78.5 86. 1 71.41 74.7 86.3 86.7 75. 6 83.0 70.1 
FA Ren 75.1 66. 6 71.8 78.4 85.1 71.1 74.7 86. 2 87.1 75.5 83.0 69.9 
pe 75.4 67.3 72. 2 78.4 84.6 70.8 75.3 85.9 86.5 75.5 82.8 70.1 
\ ane 76. 1 68.9 74.1 78.4 84.2 71.1 75. 2 85.9 86.4 75.9 82.9 70.3 
MR Ti atcniin de 76.9 71.8 75. 5 78.4 84.6 711 75.2 85.9 86. 4 76.0 82.9 70.1 
SS ee 77.5 73. 5 76. 6 78.4 84.5 71.3 75. 1 85.9 86.3 76.3 82.9 70.3 
eee 77.8 74.3 T4.2 78.5 84.6 70. 6 75.4 85.9 86.3 76.3 82.9 70. 6 
Se ee 77.5 73.7 76. 2 78.5 84.8 70. 6 75.5 85.9 85.9 76.5 83. 0 70.7 
3S 77.5 73.6 76.7 78. 4 |) 84.9 70.8 75. 5 85.7 85.4 76.8 83. 1 70.4 
ee 77.2 72.8 76.0 78. 4 || 84.9 70.7 75.5 85.7 85.3 77.0 83.1 70.3 

| 
1933 1934 | 1933 1934 
Subgroups Subgroups l 
Aug. | May | June | July | Aug. Aug. | May | June | July | Aug. 

FARM PRODUCTS: METALS AND METAL PRODUCTs: 
|, a ee eee 64.6 | 63.9 | 72.4 | 74.8 | 86.0! Agricultural implements. ----.---- 83.2 | 91.1} 91.1 | 92.0} 92.0 
Livestock and poultry_...........-- 45.9 | 47.8 | 48.3 | 48.8; 56.2 [LTS 78.6 | 90.2 | 88.6 | 86.7} 86.6 
Other farm products.-..............- 62.5 | 65.0 | 69.4 | 70.5 | 73.1 ae” ee 90.4 | 97.3 | 95.0 | 94.6 | 94.6 

Foops: Nonferrous metals__-_....-------- 68.2 ; 68.1 | 68.5 | 68.8) 68.9 
Butter, cheese, and milk_.._..__.-_- 65.7 | 67.1 | 73.0 | 74.8 | 77.3 || Bur~pING MaATERIALs: ‘ 

Cateal progucss. ...........5....... 84.8 | 87.3 | 89.2 | 88.9 | 91.0 i OU eee 81.5 | 91.21 91.1 | 91.3] 91.3 

Fruits and vegetables__...........-- 71.1 | 68.2 | 70.1 | 68.2 | 65.6 2 a re 90.3 | 89.4 | 93.9 | 93.9 | 93.9 

0” Se 51.0 | 60.0 | 62.2 | 63.4 | 69.4 NN ars 6c ning asad tense aio 79.4 | 85.9 | 86.3 | 85.3 | 818 

I EIT 62.6 | 60.8 | 62.8 | 64.5 | 68.9 ET: 77.5 | 80.3 | 80.3 | 79.8 | 79.9 

HIDES AND LEATHER PRODUCTS: Plumbing and heating------..----- 70.3 | 75.0 | 75.11 75.0, 75.0 
Boots and shoes-_--_..-....--------- 96.1 ' 98.5 | 98.4 | 98.0 | 97.9 Strestere) 6000l. .. ...0..220.2.2-~.2. 81.7 | 94.5 | 94.5} 92.5, 92.0 
Tides and skins. ................... 91.5 | 73.5 | 70.1 | 66.6 | 57.4 Other building materials__.__.-_-- 85.0 | 92.0 | 92.0 | 90.91 90.0 

See 82.5 | 76.3 | 75.3 | 75.1 | 71.3 || CHEMICALS AND DRUGs: 

Other leather products_-- ........-- 81.2 | 86.8 | 86.8 | 86.8 | 86.8 C3 EE EE rere 79.6 | 78.6 | 78.6 | 78.5 | 79.2 

TEXTILE PRODUCTS: | Drugs and pharmaceuticals- - _ -__- 57.6 | 72.8 | 73.1 | 73.0! 72.7 
0 ere eer 74.4 | 82.7 | 82.6 | 81.9 | 79.5 Fertilizer materials..........------ 69.0 | 66.4 | 67.9 | 67.6 |; 64.8 
CORMIER G00GE. 6. .ncndsccnssnncseesee 93.5 | 86.3 | 86.0 | 85.1 | 86.4 Mixed fertilizers. ...........------ 64.4 | 73.2 | 73.4 | 72.8 | .73.0 
po | eee: 69.4 | 65.3 | 62.8 | 59.5 | 59.3 || HoUSEFURNISHING Goons: 

Sie one rayon. ................-..- 34.6 | 26.5 | 25.0 | 24.5] 24.4 PI aaccdpndsucasee j 78.6 | 84.1 | 85.1 | 84.8 84. 6 

Woolen and worsted goods. -_-_..___- 78.9 | 81.0 | 80.8 | 80.7 | 78.9 UE acoitadavancocateusasenn 76.8 | 80.1 | 79.0 | 78.5] 78.9 

Other textile products. _........-.-- 77.8 | 77.3 | 74.8 | 69.6 | 69.7 || MISCELLANEOUS: 

FUEL AND LIGHTING MATERIALS: | Auto tires and tubes-- --.-----.---- 43.2 | 44.6 | 44.6 | 44.6] 44.7 
pO Ee 79.2: 75.7 | 76.9 | 78.6 | 79.9 J eee 78.0 | 72.5 | 86.9 | 88.8 | 104.0 
Bituminous coal_...........-.-.---- 83.6 | 94.6 | 95.0 | 95.7 | 96.2 Paper and pulp 81.0 | 83.7 | 83.5 | 82.4) 824 
{See 77.4 | 84.5 | 85.0 ' 85.6 | 85.6 PN Ci cinaincwenwnananan 14.9 | 27.7 | 27.7 | 29.9] 31.7 
po Eee 88.8 | 88.9 | 90.6 ; 92.4 }---.- Other miscellaneous-.-_.--....------- 77.8 | 83.6 | 83.1 | 82.3] 81.0 
eRe dan cali ainmaae aida 99.5 | 94.6 | 97.5 | 99,2 |--... 

Petroleum products--~-..-....----.-- 40.9 | 50.7 | 50.6 | 51.3 | 51.6 






































Back figures.—For monthly and annual indexes of groups, see Annual Report for 1933 (table 120); indexes of subgroups available at Bureau of 
Labor Statistics. For weekly indexes covering 1932 and 1933, see Annual Report for 1933 (table 121) and BULLETIN for February 1934, p. 139. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


[Index numbers of the Federal Reserve Board; adjusted for seasonal variation. 1923-25 average= 100] 


















































































1933 1934 
Industry 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. May | June | July | Aug. 
Manufactures—Total.-......-.---------- 91 83 76 70 73 76 80 82 85 86 83 74 272 
ETL, EEO TR EO 80 65 60 47 60 56 63 66 76 84 85 47 38 
EE EES fe Ses 63 53 45 36 40 40 45 51 55 66 66 42 36 
ieee ae eet Sex © 81 67 62 48 62 57 65 68 78 85 87 48 39 
| ES Ce ee ee a ame > 114 799} »91 >89 | »78 » 87 » 91 » 94 790} »88 277 | »78 > 81 
Cotton consumption...............-.-..+.---- 120 103 95 89 77 91 95 97 97 95 74 79 86 
OR t at EI eee ee 107 96 88 80 67 70 73 72 66 65 63 | » 62 > 60 
NIN os wen uccmocwcsscan 118 105 97 86 73 70 72 71 68 63 61| »62 > 61 
Machinery activity !......-.....-.------ 115 96 83 81 69 83 85 82 71 72 68 71 68 
Carpet and rug loom activity !.....----- 61 67 67 63 48 48 54 59 53 57 62 47 45 
IES AIOE TILE ESS 113 91 82 103 92 103 114 129 115 112 109 101 96 
nn em beee 95 105 85 91 86 96 91 84 93 98 96 102 106 

Slaughtering and meat packing----..---.---- 110 127 90 98 89 100 94 86 102 108 103 120 128 
eS GR a eR R RS SEES 113 147 85 101 85 95 80 69 95 104 87 92 79 
a a earl 102 95 91 87 88 102 112 106 110 110 123 155 192 
Calves__ —e 105 106 104 104 106 122 122 122 120 128 139 198 244 
ree 146 144 151 142 147 139 133 131 129 127 128 134 145 

| ATT LET ER TE EEE: 64 70 76 82 81 91 94 92 91 89 90 81 79 

0 US eee 84 75 76 82 78 87 73 65 64 71 80 69 64 

PAPER AND PRINTING: 
Newsprint production.._......-------------- 69 60 66 71 67 64 63 66 68 68 64 63 63 
Newsprint consumption.........-.---------- 103 106 105 104 106 108 112 112 115 115 118 116 117 
Ee ee EN Se 46 36 33 30 32 34 29 38 33 33 31 29 36 
TRANSPORTATION EQUIPMENT: 

I casey ammoken 60 55 45 30 45 56 71 78 85 78 82 78 61 

ELE LEE ESAS FAS 1 1 0 2 3 2 0 0 10 10 2 3 5 

RS eee errs 15 20 39 41 41 26 30 59 65 39 38 28 95 

LEATHER AND PRODUCTS..........-...---------- 102 92 93 92 94 97 107 106 116 117 100 99 96 

SS 88 82 82 91 89 91 94 88 95 93 87 86 83 
Cattle hide leathers. -- 77 74 76 85 84 81 89 84 90 89 85 81 82 
Calf and kip leathers_. 82 73 69 84 90 85 78 72 85 78 82 74 67 
Goat and kid leathers. 126 113 109 lll 103 126 124 116 118 118 99 114 101 

Eoin a oh wince ans haceeanmnin 110 99 100 93 97 101 116 118 130 133 109 | +107 104 

CEMENT AND GLass: , 
ND areal as alten aes 50 37 35 39 36 49 61 58 55 57 58 53 48 
RII 32h on a. coup caancsaeeheewene 130 107 70 52 106 99 98 106 98 83 77 92 86 
NONFERROUS METALS: ? 
IE Fie caniinkcdeckapncnsannsountbek 125 112 95 80 56 55 54 58 71 73 68 64 65 
FUELS, MANUFACTURED: 

a eee 153 | 7158 152} 7146} °138 142 144 143 152 153 154 156 157 
SS eos reer = 198 205 195 184 171 177 181 177 191 191 195 201 202 
Se A 87 82 77 77 80 89 87 95 98 95 94 92 91 
| Sey eS r99 | r101| 1101 796 796 95 98 101 99 101 103 100 102 
NS SE aa 84 88 88 102 92 92 86 90 100 108 95 92 90 

ee eee 96 91 82 75 77 78 85 91 93 102 100 78 74 

RUBBER TIRES AND TUBES- -------------------- 111 103 90 97 108 97 100 106 97 81 84 83 79 
Tires, pneumatic # 116 107 93 100 113 101 103 110 100 83 87 85 82 
inc cenctnednncadnsensesbanemiaun 75 72 68 72 68 69 74 82 76 63 62 68 57 

Dengsed PMG. .........-.---200re-onenonnns 123} 115] 108] 95] 123] 138] 132] 119] 128) 128] 132) 128) 126 

i intkhnbihbhtirencocakweswaneel 68 57 62 67 74 66 66 66 62 65 63 66 
I  tittneeckGurdennaundubendnwemanw 163 151 143 118 166 188 181 158 175 178 183 177 172 
Minerals—Total.........-..-.------------ 91 87 81 81 85 88 91 100 90 89 87 85 80 

ER ET ee ae TTT 75 65 61 65 66 67 74 84 72 72 67 65 61 

I ik ici unc ueuiinaniaeeene naan in 61 74 55 73 68 82 89 109 73 76 69 63 50 

I MND oiciicn csc nincesccnisscanscncauas 134} °126| 7121) °117 119 120 118 122 125 127 130 128 124 

Naar as aa cian tease nen 57 68 63 |} RS Sees: SS eae eee 40 54 52 47 

| MES eee oar te 77 77 77 72 67 66 66 68 64 65 57 57 60 

SS eee eee ee 36 57 64 71 67 64 64 57 56 66 56 53 44 

| eae 28 39 33 33 29 37 36 47 45 44 45 40 | 39 

1 Without seasonal adjustment. 2 Includes also lead and zinc: see ‘‘ Minerals.” » Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETIN 


September 1933, pp. 584-587. Series on silk loom activity and on production of book paper, wrapping paper, fine paper, 
chemical wood pulp, and paper boxes, usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES. (UNADJUSTED INDEXES) 


{Index numbers of the Federal Reserve Board; without seasonal adjustment. 1923-25 average =100] 
























































1933 1934 
Industry e 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. 
Manufactures—Total______.___....--.---- 89 84 76 70 67 75 82 85 89 89 83 73 273 
| Ine Ane Oiee................................- 78 65 59 43 53 53 66 75 84 91 85 44 38 
| a ch upeuudaaiowecwed asain 60 52 45 37 39 40 46 53 59 67 66 40 35 
SE icticncvadcncawaniandtscensnnnnes 80 66 60 44 54 55 68 77 87 93 87 44 38 
? EEE ES a ee eee ERR >» 108 » 99 » 94 293 274 ? 91 297 2 96 293 » 89 273 > 73 776 
) Cotton consumption. --_........------------- 108 100 97 93 71 95 101 102 104 97 71 72 77 
‘ Rend anin dns ennsnadaaeneoue 103 99 93 84 68 71 76 73 65 62 60) »58 » 58 
OO ae 110 111 107 93 74 72 79 73 65 58 55 | » 55 » 57 
Machinery activity ..............------- 115 96 83 81 69 83 85 82 71 72 68 71 68 
Carpet and rug loom activity_........-.- 61 67 67 63 48 48 54 59 57 62 47 45 
Silk deliveries..................--------- 118 95 82 106 82 117 122 124 114 lll 97 96 100 
I inna dcivcacksandecswedcsussses 99 86 89 102 90 82 87 96 95 100 100 
) Slaughtering and meat-packing-_......_-...-- 93 110 89 108 106 119 94 81 92 105 102 113 115 
7 fee EEE 86 110 73 lll 112 128 88 69 84 100 89 82 60 
‘ f ae 100 106 107 100 93 103 98 92 97 107 116 154 188 
5 ig sn mibcansnhumedeneauunnie 101 109 106 100 113 114 124 131 144 144 192 224 
7 | ER eer 147 167 167 141 144 140 125 119 121 124 126 134 146 
‘ t tina c nc deatniinecntinandiknemanind 69 83 86 89 78 89 91 86 83 84 80 78 85 
e Se CI ioc cckeecccccnscscccncckeunen 94 80 72 64 45 57 71 77 75 80 95 84 72 
3 i PAPER AND PRINTING: 
- i Newsprint production_...............---.--- 68 60 66 70 67 65 63 65 69 69 66 61 62 
y Newsprint consumption............--------- 92 104 111 lll 109 104 110 117 123 119 117 103 104 
no | ee 49| 37| 34| 20] 2] 30| 28] 30] 35] 35] 32| 2/ 38 
1 TRANSPORTATION EQUIPMENT: 
5 i caedianinnaccentanacesaecnans 66 60 40 19 25 46 76 96 109 98 93 82 67 
5 gi candnwnacnunncakksnnenchemuns 1 1 0 2 4 1 0 0 9 10 2 3 5 
EE iinchincnsacdedaccdctdnuaninaiat 22 20 28 36 32 18 21 46 63 50 47 41 146 
; LEATHER AND PRODUCTS.----....-------------- 113 107 102 88 81 90 109 110 114 108 97 r 98 106 
2 . i. Saas 90 87 87 89 87 87 97 88 93 88 86 86 84 
7 Cattle hide leathers. -__-..--._-.--.-..-- 75| 7] 7) 85] 81} 82] 95} 85) 9] 85} 83} 79 80 
1 Calf and kip leathers__.......-......---- 99 85 82 79 77 70 72 A 76 74 79 86 81 
4 Goat and kid leathers. ...............--- 124 119 113 110 112 119 129 119 117 109 99 105 99 
; po SS eee 127 119 112 88 76 92 117 1% 127 121 103 | * 105 120 
8 : CEMENT AND GLass: 
36 K SE SE eae emma mene 65 46 40 38 28 30 37 42 53 68 72 64 62 
i i ciicted podckse naw aawadadadiw 132 108 70 50 80 88 106 115 108 90 79 91 87 
35 OUD NONFERROUS METALS: ! 
if Te oct ctecacddccucuscccsacusns 125 112 95 80 56 55 54 58 71 73 68 64 65 
57 FUELS, MANUFACTURED: 
7 6 Petroleum refining... ............-.-.------- 153 | 158} 152) °147] 138] 142] 144] 143] 152] 153] 154] 156] 157 
91 f i ns ose nuncusamanseos 198 205 195 184 | * 171 177 181 177 191 191 195 201 202 
02 ki  iicncdswimandiinndabuacdioacaks bud 83 83 80 83 86 91 88 92 97 92 87 86 87 
90 | a ese 99 | °101/ * 101 7 96 7 96 95 98 101 99 101 103 100 102 
74 ree): ee 84 88 88 102 92 92 86 90 100 108 95 92 90 
2 93 89 82 77 78 78 87 94 94 101 98 75 72 
. i RUBBER TIRES AND TUBES_-._.........-------- 110 98 79 73 75 90 108 117 115 102 102 81 78 
57 os POM) PROUMALIC.. oo... 22 non ccnndcccccnscus 114 101 81 75 78 93 112 121 118 106 105 83 81 
cy (ee 83 72 62 52 49 62 78 89 87 77 74 65 62 
28 HE ~—s Tosacco Propucrs...............-------------- 131| 128] 16] 97{ 99] 131] 120] 13} 18] 130] 144] 130) 135 
72 4 _ SE) Gh aati 72 77 69 73 50 57 57 60 62 64 70 67 69 
4 | | a ee eee a! 176 167 150 117 136 185 164 150 159 179 202 194 186 
> Minerals—Total...............-..-------- 04} 93] 88| 84] 80] 85} 88] 1] 81] 87| 87] 85 83 
Ss Bituminous coal........-..-.------------------- 74| 69| 67| 72) 69] 74| 78| 4} 60] 62] 60| 59 60 
24 nt) Det cckavnnadedeckbbataecenwadeanvan 61 75 71 7 67 89 95 89 76 76 52 50 
47 Petroleum, erude...............................- 137 | + 130 122 +116 115 115 116 121 125 128 132 131 126 ' 
60 cts Redeedscsdubindbdsorennaedcadbaenmnmes 117 131 | I a | ee ee ere eee eee 60 106 105 95 
44 a ee es 71 73 75 72 68 70 71 72 67 66 55 53 56 
39 |  Mead.------------------------------------------- 35 54 66 74 68 65 66 58 55 65 57 51 43 
(| SAREE aC IE See See Rem ARUN EA a 28 37 33 36 29 37 39 52 46 43 44 34 39 
1 Includes also lead and zinc; see ‘“‘ Minerals.” » Preliminary. * Revised. 
™ Norse.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196 and 


September 1933, pp. 584-587. Series on silk loom activity and on production of book paper, wrapping paper, fine paper, mec ical wood pulp, 
chemical wood pulp, and paper boxes, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


Industry and group 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


[Adjusted to Census of Manufactures through 1931. 1923-25 average= 100] 
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CHEMICALS AND PETROLEUM PRODUCTS 
A. Chemical group, except petroleum 
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» Preliminary. 

Nortr.—Revised indexes. The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of 
Labor Statistics. For description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally ad- 
justed index of factory employment computed by the Federal Reserve Board, see BULLETIN for June 1934, pp. 324-343. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation] 



























































Public works 
Total Residential Factories Commercial “~ — Educational All other 
utilities 
Month 
1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 
Eg. ccccsccancas 83. 4 186.5 12.0 15.1 4.3 10.7 5.8 9.4 42.7 113.7 1.4 19.6 17.3 17.9 
= 52.7 96. 7 11.8 14.5 2.8 4.2 7.6 7.6 17.2 53. 2 2.2 5.4 11.0 11.8 
See eee 60.0 178.3 16.0 28.1 6.4 15.9 7.2 13.0 17.6 92.9 1.3 8.8 11.5 19.6 
ee 56. 6 131.4 19.1 22.8 6.2 8.4 6.6 11.9 13.6 69.9 1.1 8.6 9.9 9.8 
Jee 77.2 134. 4 26.5 24.8 9.4 8.3 8.9 24.7 19.0 56.8 1.7 10.4 11.6 9.5 
Raita amoncmebncie 102.3 127.1 27.7 26. 6 26. 8 8.7 9.6 11.9 24. 4 57.4 3.5 9.7 10.3 12.8 
ES eee 82.6 119.7 23.6} 719.8 17.8 25.7 11.5 12.9 18.9 39.1 2.9 7.8 7.8 14.4 
|” SSE 106. 0 120. 2 21.9 18.6 14.1 10.0 10.5 13.5 51.4 50. 6 2.6 12.3 5.6 15.2 
September._.......--.--- | 3S eee BD faswcaces BE leecsccace 4 ee ts BP iktcwcnas ee 
Opiener...............:.. BE Ineccwnsnn . 2 >) ee | eee WW lanascuse 2. |? ee Oe bicssccns 
November.._-....------- C—O EEE 2 =a  ) a Toe ivesenack 2 ae cf) eee EE 
December. .....--------- ty Se sf ee yg eee . * 2 eee pe ne 2 GEL ....... 
| a ee me sf er en st ee Oe beswaccns | re | ne p'  eeren 
r Revised. 


CONSTRUCTION CONTRACTS AWARDED, BY 
DISTRICTS 


[Value of contracts in thousands of dollars; figures for 37 States east of the 
Rocky Mountains, as reported by the F. W. Dodge Corporation] 














| 1934 1933 
Federal Reserve district | 

| Aug. July Aug. 
ois eae Rae ee 11, 074 11, 522 16, 680 
eee eee 23, 381 21, 379 26, 527 
0) Se Serer 6, 434 5, 5, 113 
os ain Winnie stacndcamewsicn 17, 057 10, 121 12, 039 
0 SS Sa eee 12, 111 18, 092 6, 157 
eb iik oop caewennecnbiankwhees » 322 10, 874 4, 719 
ED ck aw bck v sé bend vuraigemnsun 15, 749 18, 920 14, 844 
| ee ae 8, 9, 739 6, 238 
ND arn nce names deedenanine 3, 335 4, 425 3, 578 
EE iokisc ac hin nk Wcdtebaineacsaae 10, 746 3, 695 4,819 
icevktebnetacnnsieespswstanscucna’ 5, 806 5, 045 5, 417 
Tete Gi Gino) ...5<<..-0...... 120, 245 | 119, 699 106, 131 




















COMMERCIAL FAILURES, BY DISTRICTS 


{Amounts in thousands of dollars; figures reported by Dun & Bradstreet] 

















Number Liabilities 

Federal Reserve district 1934 1933 1934 1933 

Aug. | July | Aug. |} Aug. | July | Aug. 
EE ere 106 66} , 150} 1,580] 1,368 3, 272 
OW VORK.....<....... 339 336 348 | 6,993 7,748 11, 942 
Philadelphia -_--_-_-..-- 33 48 80 | 1,767 | 1,336 3, 048 
Cleveland.......------- 67 56 118 | 1,920] 1,719 3, 791 
Richmond...--.--------- 51 61 91 441 1,718 1,918 
[a 19 31 57 349 342 1, 633 
a wd 106 75 189 | 2,754 1, 639 4, 169 
Se eae 25 18 45 336 149 843 
Minneapolis - -----.----- 16 18 65 110 238 2, 343 
Kansas City...----..-.- 44 37 84 518 481 3, 019 
| See 17 22 53 146 361 1, 559 
San Francisco-------.-- 106 144 192} 1,546 | 2,227 5, 239 
WN i nonscanaus 929 912 | 1,472 | 18,460 | 19,326 | 42,776 
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


{Based on estimates, by States, for Sept. 1, 1934, as reported by the Department of Agriculture] 


{In thousands of units] 




































































| Corn Total wheat Winter wheat Spring wheat 
Federal Reserve district | : = . bois 
| Production ay Production Estimate Production Estimate Production Estimate 
} 1933 pt. 1, 1933 Sept. 1, 1933 Sept. 1, 1933 Sept. 1, 
1934 1934 1934 ! 1934 
| Bushels Bushels Bushels Bushels Bushel. Busheis Bushels Bushels 
aia pus uakniddase Nike be onbenwiemees | 7, 545 7, 776 1: S| SSeS 120 110 
Meh satiate uanmacedsunusncwadabeiewae 20, 821 23, 748 5, 175 5, 041 5, 051 4,917 124 124 
Rai ccadatnndiuncenedcacean nw weed 44, 551 47, 988 14, 189 13, 638 14, 104 13, 570 85 68 
a Se seudwaa deals acd 150, 851 129, 940 38, 866 37, 433 38, 766 37, 372 100 61 
(RR E EEE ee ee  et 133, 164 135, 045 19, 669 22, 306 19, 669 yt SRE Seen ee 
oie ao cal crih haa ple wee sid cane melon 151, 672 161, 808 3, 039 3, 598 3, 039 i) | SAE Sees 
esas tig i saci eeia weelada nena 835, 127 541, 982 46, 742 48, 681 44, 426 46, 973 2, 316 1, 708 
St. Louis...... ...- Dhvcuabbaddebdadnissaticees 296, 955 174, 782 38, 556 , 858 38, 434 44, 813 1 45 
PE i s.atcsncekd cucommstuanwanamnannce 219, 136 131, 590 115, 137 65, 894 9, 775 , 6 105, 362 56, 196 
pce tinakaniwacinekaauwnesaewaes 389, 334 , 929 131, 990 144, 301 123, 614 140, 702 8, 376 3, 599 
Da Mibtiideninps Hast dtathndenkwwenawese 85, 035 63, 072 13, 719 26, 130 13, 626 26, 070 93 60 
PIN set tn cen cicieticccudsnccscacenmeuat 9, 692 7, 942 100, 776 81, 295 41, 104 50, 59, 672 30, 792 
SRS ctic Badddysidcannseadedsuaksawace 2, 343, 883 1, 484, 602 527, 978 493, 285 351, 608 400, 522 176, 370 92, 763 
Oats Tame hay Tobacco White potatoes Cotton 
Federal Reserve district : : : ‘ P 
Produc- — Produc- Ss Produc- coy “ Produc- — Produc- eg 
i Pua j o ap i o a9 i o a9 j oe ap 
tion 1933 1934 tion 1933 1934 tion 1933 1934 tion 1933 1934 tion 1933 1934 
Bushels | Bushels Tons Tons Pounds Pounds | Bushels | Bushels Bales Bales 
a ee wacuwauoaeebe 7, 446 7, 271 2, 854 2, 784 24, 012 18, 422 49, 770 | | ERRSEES see 
Pe i cat ad anne auacatcind 17, 877 23, 759 4, 850 3, 687 906 692 28, 314 ; | Se Reena 
See 13, 106 14, 395 2, 288 1, 903 25, 330 24, 701 20, 786 1 | ee eee 
CE oo iactcuacheuksecninuencauhe 35, 159 34, 703 3, 929 3, 144 117, 615 101, 193 15, 501 | ee eS 
I adi cwacsaaccecsasdeaekaee 6, 942 15, 405 2, 918 2, 659 748, 327 566, 500 22, 506 32, 153 1, 456 1, 397 
Mirada sacs caokonncadcadesinaeane 8, 183 9, 973 1, 927 2, 032 167, 156 117, 220 11, 030 14, 898 2, 569 2, 337 
I dedinn 6c ceeduasudkeaaenamaus de 314, 089 202, 862 13, 289 9, 215 17, 814 15, 159 39, 752 tL | ee See 
Rc la dics dis tec es aoe A 20, 082 5, 249 3, 750 277, 750 230, 843 9, 107 8, 727 2 2, 554 31,801 
RMN Si cnotncnncicsasswnccnseke 146,952 | 110,765 7, 896 5, 027 ) & 1, 065 42, 539 | eS ee 
pe ene 84, , 5 8, 675 5, 654 4, 2, 322 30, 473 19, 021 1,051 527 
PE Getciinkaccnceasnuusadgcadcaabon 22, 347 35, 652 881 (eS, NI eae ee 4, 419 4, 769 5,114 2, 878 
ae 27, 982 20, 407 11, 227 ) 3 | i Se , 156 , 883 312 
Ns iin cinncaccac nate sadmniehon 731, 524 | 545, 870 65, 983 50, 727 | 1,385, 107 | 1,078,117 | 320,353 | 337,141 13, 047 9, 252 























1! Figures for winter wheat from estimate for Aug. 1; no estimate for Sept. 1. 
2 Includes 15,000 bales grown in miscellaneous territory. 
3 Includes 12,000 bales grown in miscellaneous territory. 





